■■mm* 


'-tvS 

— 






:***:“-. r/ 


to if «i ■• ■• 


■3© 'V- ' 





*• *i*;t Lebanon 

Juft.* ;\. . . 

‘fef*--. 

'.. : 

... 

Ur- .-. _ 

•&£ •* 

Srafi-.v 

<jSr- : . - ■ 


UlTTriTigr 




racir*;: 



cheep 




1 









TIMES 


Globalisation 

Exposing 
the myths 

■Mi. MT, Pmgm 14 


;j;;?:r ' es£ Newypap e r http . 7/www .FT.com 



Middle East 


Flames of mistrust 
fanned again 



More metal 


Magnesium lures 
carmakers 
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Epic straggle 


Europe takes 
on Hollywood 
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Europe’s markets 
reach peaks after 
calming US news 

Six European financial markets recorded 
all-time highs after last week's US economic 
data bad reduced tears that the US Federal 
Haserve was about to raise interest rates, In 
Zurich, the Swiss Market Index p-ipepd above 
6,000 for the first time and in Frankfurt the 
DAX index rose In poet-berurse trading to a clos- 
ing peak of 3*565.69. The other recard-setters 
were Amsterdam, Brussels, Lisbon Madrid. 
Page 17; World stocks. Page 88 

Mostly made tat Ilia U8JU The US Federal 
Trade Cdtomlsskai proposed lowering the 
domestic content required for a product bearing 
a “Made in USA” label Currently, products with 
USA labels miist be almost 100 per cent domesti- 
cally ma d e . Under the proposal a product could 
use the label if 75 per cent of manufacturing 
costs are incurred In the US. Page 6 

■tttos Jingle In Bertha: People in Berlin 
began exchan g ing D-marks at a rate of two per 
euro as part of a test-run promoted by the Euro- 
pean Catmniflfllon to persuade a sceptical Ger- 
man public of tbe virtues of a single European 
currency. For this week at least the euros have 
purchasing power in more than 50 shops and 
restaurants in the main retail centres of east 
and west Berlin. Page 18 

Uffw, the London International Financial 
Futures and Options Exchange is clearing space 
.an its trading floor for dealing in US Treasury 
bond futures, and the Chicago Board of Trade is 
gearing up for dealing in Germany's 10-year 
Bund futures and options as the two rival mar- 
kets try a new era of cooperation. Page 17 

Motoow pbns bond issue: The City of 
Moscow is to launch Russia’s first nan-sovereign 
bond in the international capital markets later 
this memth. Thd eurobond issue, totalling 
between $80Qto add $50Qm, will have a maturity 
of between three and five years. Page 17 

DNA duals Asymetrix, a US biotechnology 
company 04 per dent dwm?d by Glaxo WeHcame 
of the UK, is fhftltgrtg ln g Oxford U n iversit y nnd 
a professor, Ed Southern, over ownership of one 
of the most powerful medical innovations of 
recent years, the DNA chip, which analyses 
human genetic make-up using silicon chips edit- . 
tabling tots of DNA. Page 17 

UK Labour w a c lu t out to tuwpfc The 

UK’s new Labour government mounted a Wharm 
offensive with its European Union partners, 
declaring tfiaf Europe was air “o pp ort u nity not 
a threat*' for Britain. Page 16 

JakfUMMMHi eirffe set to tolh Japan's car 
industry has slashed costs and, helped by the . 
weaker yen, is poised to make fresh inroads into 
the world's car markets, according to a new 
study. Japan's share of the west European mar- 
ket has been about 11 per cent for several years 
but Is forecast to climb to 14 per cent by the end 
of the decade. Page 6 

tonuH Indkttod owar sate to ban 

Millionaire Nahum Manbar was indicted in Tel 
Aviv district court an charges of assisting an 
enemy nation and endangering Israeli security 
by selling the Iranian go ve rnment &i6m worth 
of chemical components used to make mustard 
and nerve gas. He could face a sentence of 15 
years to life in prison. 

Moscow culls for 20% budget cuts 

Russia Wants to cut this year's budget by 20 per 
cent because of a drastic shortfall in taxes and 
other revenues, The ITAR-Tass news agency 
said plans were sent to parliament for spending 
cuts of Ji&Sbh from the 1997 budget of $92bn. 

Ah* rages Turkish Airlines fired two pilots who 
fought la the cockpit of a passenger Jet as It flew 
at 11,000 feet with 940 people aboard. News 
reports said they argued over altitude data cm 
the Badgkok-XstahbUl flight. 

Rwandans fly home from tense Zaire 



Rwandan refugees wait to boar d a U nited 
Nations jet ih Kisangani, Zaire, for rto to^ 


So for, 7,000 of 40.-000 refugees have lutumsd to 
Rwanda. US tries to avert bloodshed, Page 18 

FTiCmta the FT web site provides online news, 
emdment and analysis at http://wvvwJT.com 
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1 Independent auditor finds no possibility of econo^ic^dep^sits in Indonesian mine 

Busang gold tests were falsified 


By Clay Harris m London, 
Barnard Simon In Toronto and 
Manuela Saragosa in Jakarta 

A Canadian company’s claim 
to have found the world’s big- 
gest gold deposit in the rain- 
forest of Borneo was based on 
“tampering and falsification 
without precedent in the his- 
tory of mining", according to 
an Independent technical 
audit. 

The damning report detail- 
ing tests on samples from the 
Busang site in Indonesia, dis- 
covered by Bre-X Minerals, 
sent shares in other small gold 
exploration companies lower 
on world stock markets - 
sharply so in Toronto. 

Trading in Bre-X itself, once 
valued at C$6J8bn (US$4.8bn) 
was suspended indefinitely. 

The audit by Strathcona 
Mineral Services, a Canadian 
testing company brought in by 
Bre-X after doubts first sur- 
faced, sent shockwaves from 
Jakarta to Calgary. 

Indonesia, where President 
Suharto has an indirect inter- 
est in Bre-X’s local partner, 
said it would take legal action 
if laws had been broken. 

The government is also 
likely to tighten controls over 
the hundreds of mineral explo- 
ration companies operating 
throughout the country. 

Glowing reports by Bre-X 
had made Busang a glittering 
prize fought over by leading 
international mining groups 

HPI shares 
fall after 
Marzotto 
merger 
collapses 

By Paul Betts in Milan 

The financial markets 
yesterday punished the Italian 
HPI holding group and Medio- 
banca, the Milan merchant 
bank, for the collapse of the 
L8,D00bn ($4.6bn) merger 
between HPI and the Marzotto 
textiles and clothing company. 

While HPI and Mediobanca 
shares plunged, Marzotto 
shares raided slightly higher. 

Although financial analysts 
had originally welcomed the 
merger - which would have 
created one of Europe’s biggest 
textiles and clothing groups - 
many supported Marzotto’s 
decision to pull out in the face 
of growing differences of strat- 
egy and structure with HPL 
HPI ordinary shares lost 6.B9 
per cent to close at L866 in 
Milan, while Mediobanca 
shares fell 4.24 per cent to 
close at L10.175. 

In contrast, Marzotto ordi- 
nary shares rose 0.38 per cent 
to end at L12.455. Financial 
analysts said this was partly 
because the family-controlled 
textile group had taken the ini- 
tiative to call off the deal at 
the weekend. 

However, Marzotto savings 
shares were off 3.5 per cent at 
L6.435. 

In a damage limitation exer- 
cise, HPI said yesterday it 
would seek new industrial 
investment opportunities. 

But the company, whose 

■main shareholders form the 

cream of I talian private busi- 
ness - the so-called “sal otto 
buono” or ftnanrna] establish- 
ment - and include Fiat, 
Pirelli, Mediobanca and the 
Pesenti group, was clearly 
taken aback by Marzotto’s sud- 
den dp™™™ to pull out 
“Even last week they 
seemed to suspect nothing," 
said a businessman close to 
the deal 

After the failed attempt 
three years ago to merge 
Granina with the former Fer- 
ruzzS-Mantedison empire of the 

Continued an Page 16 I 


Canadian mining group’s shares suspended after damning report 
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The entrance to Bre-X’s Busang gold project 


and Indonesian financial inter- 
ests. In that scramble, Mr 
George Bush, former US presi- 
dent, and Mr Brian Mulroney, 
former PanarHian prime minis- 
ter. took part as lobbyists. 

Busang caught the imagina- 
tion of fund managers, enthu- 
siastic gold bugs and novice 
Investors alike. 

The first sign that some- 
thing might be amiss was the 


mysterious death of Mr Mich- 
ael de Guzman, a senior geolo- 
gist who plunged from a heli- 
copter on his way to an 
Important meeting at the 
mine. Bre-X now faces a bar- 
rage of lawsuits from disap- 
pointed shareholders. 

Strathcona’s report, pub- 
lished late on Sunday, said it 
had found only trace elements 
of gold in samples and there 


was “virtually no possibility of 
an economic gold deposit” 
After an audit it described as 
“quite conclusive", it said: 
“The magnitude of the tamper- 
ing with core samples that we 
believe has occurred, and 
resulting falsification of assay 
values, is of a scale and over a 
period of time and with a pre- 
cision that to our knowledge, 
is without precedent in the his- 
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Bre-X’s claim to 
have found the 
world’s biggest gold 
deposit was based on 
“tampering and 
falsification without 
precedent in the 
history of mining” 

tory of mining anywhere in 
the world.” 

Mr David Walsh, Bre-X's 
founder and chairman, said in 
Calgary he was “devastated”. 
He added: “We share the shock 
and dismay of our sharehold- 
ers and others that the gold we 
thought we had at Busang 
appears not to be there.” 

Freeport McMoRan Capper & 
Gold, the US mining company. 


beat North American rivals 
Barrick Gold and Placer Dome 
to win the right to develop 
Busang and to take a 15 per 
cent share. 

Yesterday Freeport with- 
drew from the project, saying 
that Strathcona’s report con- 
firmed its own tests. Nusamba, 
the Indonesian partner, also 
withdrew. 

The report shed little light 
on bow the tampering was 
done, although it suggested it 
took place before samples 
reached the Indonesian assay 
laboratory used by Bre-X. 

Bre-X has engaged accoun- 
tants Price Waterhouse and 
Forensic Investigative Services 
to work with Strathcona to 
determine how “the data on 
which Bre-X relied in its prior 
public statements about 
Busang could have been 
generated.” 

Its last official estimate of 
Busang’s resources was 71m 
ounces of gold, although Mr 
John Felderhof, head of explo- 
ration, publicly supported a 
figure of 200m ounces. 

His role is likely to be 
closely scrutinised. Mr Felder- 
hof. who has spent many years 
in Indonesia, was not in Cal- 
gary for a directors' meeting 
on Sunday. He participated 
from his home in the Cayman 
Islands. 

Lex, Page 16 
Fiasco casts cloud, page 22 
World stocks. Page 28 


Medical equipment maker buys cli ni cs 

Sweden’s Gambro pays $1 .6bn for Vivra of US 


By Daniel Green and 
Greg McJvor in Stockholm 

Swedish healthcare company 
Gambro is to pay $x.6bu for 
California’s Vivra in a rare 
drugs industry move into the 
direct treatmmt of patients. 

Vivra operates more than 
262 kidney dialysis clinics in 
28 states as well as selling 
management services to doc- 
tors and others co-ordinating 
kidney disease management 

Gambro mates components 
and pharmaceuticals for kid- 
ney dialysis machinery. It 
already owns a of dialy- 
sis clinics in the US, but the 
Vivra takeover more than dou- 
bles the number of people it is 


treating to 26,000, making It 
the second biggest dialysis 
provider in the US after Ger- 
many's Fresenius. 

The deal also consolidates 
the year-long drive by Incen- 
tive, the industrial holding 
company controlled by Swe- 
den’s Wallenberg empire and 
which owns Gambro, away 
from cyclical businesses into 
healthcare and technology. 

However, the mate that it 
has chosen is unnsnaL Most 
mergers and acquisitions in 
healthcare are of competitors 
rather than customers, partly 
because at the suspicion that 


companies might dictate their 
customers' needs on commer- 
cial rather than medical 
grounds. 

But Mr Mikael Lilias, Incen- 
tive's chief executive, said 
that the patients* well-being 
took precedence, and less than 
half Gambro’s existing clinics 
used Gambro products 

He added that the decision 
to buy fturther into the service 
sector rather than products 
was based on market size: 
“[Dialysis] products are a JSbn 
a year market, and dialysis 
services is a $30bn a year mar- 
ket," he said. 


Incentive will pay $35.63 in 
cash for each Vivra share, a 36 
per cent preminm over the 
average closing price for the 
past 20 business days. 

By early afternoon, Vivra 
shares were trading up 66% at 
$35%. Incentive shares were 
SKr2 lower at SKr515 (666) 
before they were suspended 
ahead of the announcement 

The combined company 
would have pro forma 1996 
sales of $2bn and profits 
before tax, interest, depreda- 
tion and amortisation of 
6410m. 

Incentive said the deal 


would dilute earnings until 
1999 because of SKr9.5bn in 
goodwill charges. 

Gambro is one of the 
world's largest kidney disease 
specialists along with Ger- 
many’s Fresenius and Baxter 
of the US. 

Last year Incentive paid 
SKrl0.3bn for the 58 per cent 
of the company it did not 
already hold. 

The company has become 
the cornerstone of Incentive's 
strategy and now accounts for 
more than half its sales. 

It has been strongly acquisi- 
tive tn recent years, particu- 
larly in the US. 

Company results. Page 29 


Insider dealing 
probe at German 
software giant 


By Andrew Ffeher In Frunkftrt 

German prosecutors have 
launched an insider trading 
investigation at SAP, the fast- 
growing business software 
company whose shares have 
risen sharp] y in recent years. 

The state prosecutor's office 
in Frankfurt said the probe 
could yield the most 
“far-reaching case” of Insider 
trading uncovered since profit- 
ing from privileged informa- 
tion was made a criminal 
offence in Germany three 
years ago. 

SAP was founded 2S years 
ago and is one of the world’s 
biggest software companies. It 
went public in 1988 with a 
market capitalisation . of 
DM900m ($523m) At yester- 
day’s share price, it is wdrth 
DM33bn. U 

The probe is directed! at 
“persons unknown” rather 
thaw specific individuals, 'but 
extends to management board 
and supervisory board mem- 
bers and their families, ttkpl- 
ling more than 100 iodividtuds; 

Mr Job TUmann, spokesman 
for. the state prosecutor’s 
office, said although the ,vpl> 
ume of the suspected insider 
deals was not yet known, !lt 
seems to be fairly extensive**. 


Several convictions have 
been handed down Bince 
insider trading was outlawed 
in 1994 but SAP is the most 
high-profile case to date. The 
maximum punishment is five 
years’ Imprisonment and 
heavy fines. So far, only fines 
have been levied, the largest 
being DMlm. 

Mr TUmann said the prose- 
cutors were acting on informa- 
tion passed on by the federal 
supervisory office for securi- 
ties trading - the stock 
exchange watchdog body. The 
office was alerted by evidence 
of share sales ahead of an 
announcement last October 
that SAP's profits for the first 
nine months of 1996 would be 
below expectations. 

SAP's share price fell nearly 
24 per. cent to DM212 after the 
news that the company would 
probably not meet its forecast 
of 40 per cent earzdhgs growth 
for the foil year. 

Since then, its share price 
has risen sharply as business 
recovered in the fourth quarter 
and ‘SAP met its 1996 profits 
target 

Yesterday, SAP's share price 
fell 4 per cent, or DM13.95, in 
early dealings to DM314 on 

Continued an Page 16 
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OPENING DOORS 

to opportunity 

Over the past twelve months CVC has made new 
investments in thirteen buy-outs totalling dose to 
£l billion and participated in eleven realisations 
totalling in excess of El billion. 

No wonder KPMG have confirmed CVC as 
Europe's leading buy-out house* 

If you are a manager who may have the 
opportunity to become an owner, an adviser to 
management, or a potential vendor, you should 
talk to CVC first.. .our door is always open. 

* For the fifth consecutive year CVC hn been con firmed « the 
leader In Continental European management buy-outs by KPMG 
Corpoutr Fana. 

We turn managers into owners 
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NEWS: EUROPE 


French left level with coalition, say polls 


EUROPEAN NEWS -DIGEST 


By David Buchan In Paris 


A flurry of 
\ opinion polls 
\ yesterday con- 
firmed the 
Mfc' m Frenc ^ left 

Km ' -'vajjaB has drawn 
- SB level with the 
ffefj centre-right 

HP coalition, in a 
■ W r challenge that 
looks likely to 
FRENCH dra w T PR- 
ELECTIONS dent Jacques 
Chirac into 
the campaign this week. 

Of three polling institutes 
that released surveys yester- 


day, Sotres and Louis Harris 
put the RPR-UDF alliance 
and the combined Socialist 
and Communist forces at 38 
each, while BVA credited the 
centre-right coalition with 40 
per cent support, half a point 
ahead of the left 
Mr Francois HoDande, the 
Socialist spokesman, claimed 
“a real movement towards 
the left” hut cautioned 
against “any hasty conclu- 
sion". He said that voting 
intentions recorded by the 
pollsters were “the only reli- 
able indicator”, describing as 
risky the projections of how 
many seats each side would 


win in the two ballot rounds 
on May 25 and June l 

These projections all show 
the centre-right retaining a 
majority, albeit sharply 
reduced, in the National 
Assembly. In addition, the 
polls published yesterday did 
not canvass opinion in 
France’s overseas constitu- 
encies, where the right tradi- 
tionally holds a majority. 

Meanwhile, President Chi- 
rac was said to be planning 
to use the second anniver- 
sary tomorrow of his Elys£e 
victory to intervene In the 
campaign by writing an 
article to be carried in much 


of the French regional press. 
The prime minister, Mr 
Alain JuppS, said on radio 
he had “always thought the 
election would be tight”, but 
appears to be privately 
urging Mr Chirac to give 
active support to his GauQ- 
Ist-led coalition. 

Yesterday saw the start of 
official campaigning after 
more than 6,300 people filed 
their candidacies for the 577 
National Assembly seats on 
Sunday night 

Mr Jean Tibert Gaullist 
mayor of Paris, who has 
been the target of corruption 
allegations, has drawn no 


fewer 28 competitors. 

Mr Franck Borotra, indus- 
try minister, forecast yester- 
day that even if the Social- 
ists won, they would find 
themselves forced to con- 
tinue with the partial priva- 
tisation of France TfiLScom, 
which has now been delayed 
until after the election. 

Speaking to the Anglo- 
American Press Ass o ciation 
in Paris, the minister said 
the privatisation was neces- 
sary to give France TfelScom 
funds and partners, while 
the government also needed 
the receipts from its sale. He 
confirmed the centre-right's 


intention to put .300ufr35Gm 
shares, or 30-35 per emit of, 
the utility's capital, an the 
market 

But Mr Pierre Moscovici, 
Socialist spokesman on eco- 
nomic policy, told Reuters 
news agency that his party 
would halt the sale of both 
France TOdcam and of the 
Tbomson-CSF defence cbm- 
pan y. Fi nal bids far Tham- 
son-CSF are due in tomor- 
row night from the Alcatel 
and Lagarddre groups, and 
the caretaker Jupp6 govern- 
ment had said it would make 
its choice nest month. 
Editorial Comment, Page 15 


Exodus tests 
Albania mission 


A renewed exodus of Albanians acr^aeAddaticto, V 
Italy has higbligbted the weakness of the Itanan-led 
international military mission operating ta the troubled 
, BnUtan state since mid-April. Over the weekend an. ageing 


to alter the part of Bari after refusing to tom back to ... 
Albanian waters. Hundreds mare Alb a n ian s Wgrg.-. ... 
reported to be hoping to board other vessels off tner."- ■ 
Sent Albanianwast In trips organised by thelocaL"», 
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Juppe takes a wary line on state jobs 

David Bnchan analyses continuing arguments over the ‘excess fat’ in the French civil service 


OiPfffthft pims nf the eight-nation military mission : 

was to restore stability and so head off a repetition of the 

exodus in March prompted by a breakdown of law; and re- 
order. The Albanian mafia is still operating ip parts o*the 
country with Impunity, brazenly tr afficking in illegal 
immigrants, Rptett Graham.Itome 


O n a radio talk show 
yesterday, a furious 
doctor called in to 
lambast Mr Alain Juppe for 
having last year complained 
in parliament of “excess fat” 
in the French civil service. 

The French prime minister 
explained that he "mis- 
spoke hims elf" In the 
National Assembly, and 
went on in more diplomatic 
terms to press the case for 
the French state to take a 
slimming cure. 

Last year Mr Juppd imme- 
diately regretted that he bad 
been goaded by the Socialist 
opposition into blurting out 
bis words about excess fat, 
all the more so because a 
year earlier he had sacked 
his free-market min ded 
finance minister, Mr Alain 
Madelin, for saying roughly 
the thing. 

In fact, the prime minister 
and a large portion of his 
centre-right coalition believe 
privately that with a total 
civil service of 5.5m - which 
includes central and local 
government, hospitals and 
the professional military but 
excludes most of those work- 
ing in state enterprises - has 
far more than it needs to 
provide essential public ser- 
vices for its citizenry. 

But it does not do in 
France to say so out loud. 
The only job reduction 
pledge that the centre-right 
thought wise to put in its 
manifesto was a promise to 


JFRmceisefes consistent gr owth to y w enmidirt i ilibs 



.fjQMotl. 


slim the government down 
to 15 ministers. 

The Socialist manifesto 
attacks the government tor 
"reducing public jobs". This 
was a reference to the gov- 
ernment’s action this year in 
cutting the central civil ser- 
vice by 5,600. If given 
another five year mandate, 
the centre-right has 
suggested it would continue 
job cuts at the same modest 
rhythm. 

Mr Franck Borotra, the 
industry minister, said yes- 
terday that his aim would be 
go on cutting about 100 jobs 
a year out of his 2^00-strong 
ministry, one of the smallest 
in Paris. 

In theory, the pace could 
easily be accelerated. While 
sacking civil servants in 


mid-career would infringe 
their statutory job security, 
the fact that nearly 60,000 
French civil servants reach 
retirement age each year 
provides an opportunity not 
to replace a far larger por- 
tion of them. 

But this would only 
become politically accept- 
able if the man-in-the-street 
were to start to take excep- 
tion to the extra benefits 
that civil servants enjoy. 

Aside from a job security 
absent elsewhere In an econ- 
omy with 12.8 per cent 
unemployment, French civil 
servants have outperformed 
the private sector on pay 
recently. 

Having done relatively 
worse than the private sec- 
tor in 1964-80. the public sec- 


tor saw its purchasing power 
- the level of pay rises over 
inflation - rise by 7.2 per 
cent in 1990-95, compared 
with a gain of just over 1 per 
cent for private employees 
over the same period. 

In an attempt to econom- 
ise on the FFrS60bn ($95hn) 
it spends on personnel each 
year, the government 
decreed a pay "freeze" last 
year. 

This meant no general rate 
increase for civil servants, 
who nonetheless, because of 
various automatic pay rises 
awarded for seniority and 
age, had their total pay 
increased by over 2 per cent 

This spring the civil ser- 
vice unions demanded 4.4 
per cent over 1997-98, but the 
gove rn ment has stuck to its 


offer of 28 per cent 
Civil servants earn less 
than private employees at 
the top. though not at the 
bottom, of their respective 
pay scales. 


B ut the public sector 
now has far better 
pwwWm arrangements 
than the private Bector 
which, due to a 1993 reform, 
is progressively having to 
pay in more and get less out 
of its pension schemes. 

The reform, stretched over 
1994-2008, will generally 
require people to contribute 
far 40 years before drawing a 
pension calculated at the 
average of their highest paid 
25 years. Instead of 10 years 
as before 1994. 

By contrast, civil servants 


stm have to pay in for only 
37 j 5 years for a pension cal- 
culated an the last, and best 
paid, six months of thetr 
career. However, Mr Juppfi 
burnt tdsfingers badly wheh 
he tried to change this in 
late 1995 and provoked 
strikes that paralysed the 
country, and may well, be 
wary of trying again. 

-The heavy concentration 
of union power in the public 
sector deters governments 
from reform. At around 8 per 
cent of the total workforce, 
France’s unionisation, rate is 
lower than anywhere else in 
Europe and even than in the 
US. 

But while virtually non-ex- 
istent in many private 
French companies, it reaches 
30-40 per cent fn state enter- 
prises, such as the SNCF 
railways. 

The chief restraint on civil 
service reform, however, is 
that there is still little 
groundswell of support for it 
in the country- 

Even at the height of the 
1995 paralysis, opinion polls 
showed that most people 
thought the striking civil 
servants were justified In 
demanding to keep their spe- 
cial privileges. 

Many French private 
employees seem to see civil 
servants as acting as their 
proxies, able to fight for 
rights that they themselves, 
scared by unemployment, 
can no longer demand. 


Italian confidence vote 

Italy's centre-left government yesterday imposed a vote of 
confidence to avoid its L15£00bn ($9bn) mihtbudgetbeing 
bogged down under a mass of amendments tabled by the - 
opposition, ft was the 22nd occasion on which the . - 
gmre ^Tnpnt headed by premia: Romano Pro df had 
resorted to instrument during almost 12 months in 

office. The confidence vote has proved a more efficient \ 
Tnimw of pushing legislation through parliament than tite 
traditional use of decrees which have i m mediat e effect . 
but require subsequent parliamentary approval. : / 

The fln*nrM] package was unveiled just before Easter- . 
to correct an overshoot in the 1997 budget deficit Even so : 
the additional measures are uhHkeay to bring the deficit - 
down to 3 per cent of GDP as required by the Maastricht ; - i 
treaty Robert Graham, Rome ^ 


Primakov in Nato. talks 


Mr Yevgeny Primakov, Russia’s foreign minister, will 
today try to reach an agreement redefining Europe's 
security arrangements In a meeting in Luxembourg .with 
Mr Javier Solana, Nato secretary general Mr Primakov, - 
who strongly apposed Nato’s plans to embrace new ~ 
members in central Europe, said he wanted to resolve all ; . 
outstanding issues between the two sides, which will < ■ 
enable President Boris Yeltsin to sign a security 
agreement with Nato leaders in Paris later this month. . 

“I want this meeting to be the last one and to enable its i 
to sign a [Russia-Nato security] agree ment on May 27,” Mr 
Primakov said. Last week. Mis Madeleine Albright, US - 
secretary of state, said the two sides had narrowed their 
differences during talks in Moscow, hut "we stffi have - 
some way to go”. - John Thornhill, Moscow 


UBS man flees to US 


The Swiss security guard who lost his job after 
discovering the Union Bank' of Switzerland had broken k • 
government ban on shredding historical documents has ; 
fled to the US. Mr Christoph Mefii, 29, said he and his 
family had received death threats. 

Publicity surrounding the UBS document shredding 
incident in January caused both UBS and Switzerland 
severe embarrassment when the country was trying to 
reassure the world Jewish community it was committed 
to a thorough historical investigation of Its war-time 
relations with Nazi Germany. WSUom BoD Zurich 


Libyan held in Malta 


Airlines launch 
case against aid 
for Air France 


A Libyan r e fu gee was arrested by Maltese police over the 
weekend-after an extradition -de m a nd-fry - Li bya-whereT^he- 
Libyans claim, he is wanted to serve a sentence for drug 
trafficking offences. Mr Najib Harari was detained at 
Malta's international airport hours before boarding a 
flight to an undisclosed country on a visa provided by the 
United Nations High Commissioner for Refugees. The 
Libyans claim Mr Harari farmed part of a drag trafficking 
group. Godfrey Grimo, Valletta 


ECONOMIC WATCH 




By Michael Sfcapinker, 
Aerospace Correspondent 
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It isn't always wise to rely on the 
big names to produce a good match. 
Maybe their tactics inhibit innovative 
moves. Do you ever long for a more 
inspired attitude, particularly when 
looking Tor service in the travel 
management business? 

Portman are different. Stylish, creative, 
and enthusiastic; this is a you 
really need to see. We're g aining more 
support by scoring consistently where 
others don’t. 

Pullman are No. 4 in the league, and 
the UK's largest independent travel 
m anagement company - which means 
we are a match for any multiple. 


Our nationwide network, sophisticated 
ma nag em ent systems and global strength 
through over 4000 locations worldwide, 
make us a Major League player. 

Our goal is to deliver an individual 
travel management service to your 
company. It's all down to skill, technique 
and teamwork - with personality. 


Six European airlines, 
headed by British Airways, 
today launch their court 
challenge to Air France's 
right to receive FFr2Qbn 
($3.43ta) of state aid. 

The legal action will be 
heard by the European 
Court of First Instance in 
Luxembourg. The subsidy to 
the loss-making French car- 
rier was approved by the 
European Commission in 
1994. 

The airlines supporting 
BA's legal challenge are 
TAT, its French subsidiary, 
Scandinavian Airlines Sys- 
tem, KLM of the Nether- 
lands. Air UK and Euralalr 
of France. The airlines’ case 
is being supported by the 
governments of the UK, Den- 
mark, Sweden and Norway. 

The Commission last 
month gave Air France per- 
mission to receive the final 
FFribn of the state aid pack- 
age. The Commission last 
year approved the third and 
last tranche of aid to the air- 
line of FFrSbu, hut froze the 
FFribn pending a review of 


Air France's * progress 
towards restructuring. 

Permitting the final 
FFribn to be paid, the Com- 
mission said that Air 
France's restructuring pro- 
gramme appeared to be on 
track. Mr Christian Blanc, 
Air France chairman, has 
said he expects the airline to 
show a net profit in the year 
to March 1998. 

Another airline legal bat- 
tle will resume tomorrow 
when BA asks the French 
courts to support its com- 
plaints over security condi- 
tions for flights operated by 
Air Alg&rie from Charles de 
Gaulle airport in Paris. 

The Algerian carrier 
recently restarted flights 
from the airport after a two- 
year ban. BA has objected 
because Air Alg&rie’s 
check-in counter at Charles 
de Gaulle is next to its own. 
The UK carrier says security 
for Air Alg&rie is insufficient 
to ensure the security of 
other airlines' passengers. 

French authorities have 
rejected BA's request to be 
allowed to switch flights 
from Charles de Gaulle to 
Orly, Paris’s other airport. 


Germany’s output rises . 0,5% 




> it 


German industrial 
productianTose by a 
seasonally adjusted O^ger 
cent in March, down Stem 
the 2 per cent a^uste&rfee 
recorded in February, ; f-;- 
according to official . 
figures published 
yesterday. Seen in the' V 
pre f erred two-month. 4 
period industrial : 
production in Febu^ryi^li 
March rose l_5 perbent- f 
over that in December and! 
January. The figures ' 
showed near-flat. 
performance in west . - ' 
Germany against more 
robust activity in the east 


Germany against more 
robust activity in the east 
of the country. Production in the west rose by a 
seasonally adjusted 0.1 per cent in March compared wfth - 
a 6.8 per cent rise in the east. Year-on-year, pan-German 
output rose 4.7 per cent, according to calculations Erased 
on the official data. "v 


a sectoral basis came in construction, which 

per cent rise in March. The ministry noted, however 
this still did not made up the shortfall caused 
in orders in the construction industry over the winter 
which had been a significant contributar to a raaritiaf; 
in unemployment earlier this year. Output of inve stme nt 
goods dipped 2.7 per cent and mining 2J5 per cent, 
seasonally adjusted. Frederick Stttdanami.BeHin 


Get results. Speak to Portman. 
Brian Lawler 0141 221 2418 
Lesley Collins 0068 741 056 


Swedish corporations 
may take HQs abroad 


FINANCIAL TIMES 
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mud in Ftmkfin by 

Wilbefan r Brand. Coin A. Kaewtf 


By Greg Mdvor 
in Stockholm 


PORTMAN 


Several big Swedish groups 
are considering moving 
thetr headquarters abroad 
in response to high taxes 
and what they call poor 
business conditions. 

The companies, which 
include Ericsson, the tele- 

w nnmTm iw ^ nwK gro up , and 

Aga, the industrial gas sup- 
plier, said heavy tax bur- 
dens and social insurance 
levies were farcing them to 
consider relocating abroad. 

Mr Lars Ramqvist, Erics- 
son chief executive, said a 
rising proportion of the 
company's highly trained 
staff was seeking to' leave 
Sweden for tax reasons. 

“If our people In research 
and development would 


rather relocate to the US or 
the UK what will we do 
then?" he said, adding that 
it was virtually impossible 
to attract foreign staff to 
Sweden. 

Ericsson has half of its 
workers in Sweden but only 
around 6 per cent of its sales 
there. 

Mr Ramqvist said Erics- 
son’s board had commis- 
sioned a study of the pros 
and cons of a possible m n up 
from Ericsson’s Stockholm 
headquarters. Aga, which 
has up to 90 per cent of Its 
sales outside Sweden, h«« 
done likewise. 

The growing disenchant- 
ment in Swedish industry 
over the policies of the rul- 
ing Social , Democrats fol- 
lows a decision earlier this 
year to start shutting down 


CM. Bed, 
Oqpajra 


the country's nuclear power 
industry, a move viewed, by 
many executives as anti- . 


m. Bad Aha 
ThrAueU 


Swedish corporation tax, 
at 28 per cent, is not high by 

European standards. Bat the 

top income tax rate is 59 per 
cent and the total tax bur- 
den is one of the highest in 
the OECD, in part doe to 
social Insurance taxes which, 
require , employers to pay 3i 
per cent of an employee’s 
salary to the authorities. 

Sweden is one of few EU 
countries without special 
tax roles for foreigners. 
However, Mr ■ Thomas 
Ostros, taxation minister, 
said the government was 
considering adopting tax ; 
breaks for foreign execu- ; 
tives on . limited-duration : 
postings, in Sweden. 


M.*e «ae 




N amber Ok SoUfamtrfc Efctygg Uwfaa 


FRANCE : 

ubSII 





© The Fxnbcad Urn iiautet && 
Btax: Ridnmi.UmbaC etoTtafSandd . 

^asi* 1 ** 

- .-■■■ ATfcA 











j n 

ttW?- 


... 











FTISTANGIAL TIMES TUESDAY MAY 6 1997 





tests 

missi 


[•■St®** < 




'-*mm 


X2 


,U& ‘ 

n.f . ■" 






■ta 


• : =*3WB 


lar#.^ 


Note 




<. . . 


SfcJr r • 

fei :• •: 1 

• . 


jfW 4 *”-*',' 

W** i*:\ .••:• 

Wfc* t.-fr* 


■m 

■&■ 


\h- r*». : ..• 


T*iato talks 

•Aip** ’ ■ ■ 


-' *w<*i 


MUkwv.v. 





to l S 


v>*,. 


«£:■ 




In Mult;! 



Acr.*,* 







-*H-**f** 


■.■ggHHIf ■ 
^ y*» • 







* 1 ** 




y*m* 


-m; 






***** 


NEWS: EUROPE 


Emu could hit market jobs and profits 

Bankers and traders are beginning to worry. Richard Lapper reports 


A Highlighted 
. w on the front 

page of a new 
.on the 

Bfi j . "^Tg^ p-enrft. ; am the 
TOBgn^words : ■ “422 
■ ■: London busi- 

c ~ _ r • ness;. .. days 
Preportnuremaining”, 
for Bimi neatly, sum- 

— Bring up the 
greater urgency .With which 
the prospect of European 
monetary union is being 
seen by Investment bankers. 

The. -report, published on 
Friday by the London Invest- 
ment Banking Association 
(Liba), surveys in detail the 
potential, impact of Emu cm ' 
the capital markets in which 
investment banks operate. 
But as those business days 
pass, another issue - the 
effect of Emu ' on the busi- 
ness of investment banks 
and the well-being of the 
people who work .in them - 
will start to loom larger. 

Already some bankers and 
traders are beginning to 
worry that the rationalisa- 
tion of European bond and 
currency markets will sweep 
many of their jobs away. 
Trading and sales of Ger- 
man, Italian and other Euro- 
pean currencies and bands is 

- alongside mergers, acquisi- 
tions and dealings in equi- 


ties, as well as in other cur- 
rencies and fixed income 
markets - a si gnificant lire* 
of business for investment 
banks and securities bro- 
kers, especially for some 
smaller firms. Last year, for 
examp le, trading in Italian 
bonds and swaps was partic- 
ularly profitable, following 
the sharp fail .in -Italian 
Interest rates. Tet these 
kinds of trading opportuni- 
ties will diminish after adop- 
tion of a single currency. 

Fear of job losses is being 
voiced in the City of London, 
where much of this business 
is ccmcmitrated. “At the back 
of every trader's mind is a 
secret hope that Emu is’ 
going to fall," said one US 
bank economist. “In the next 
few years Europe’s financial 
markets will come to resem- 
ble the coal and steel indus- 
tries in the 1970s and 1980s. 
Your average Mark-Paris 
trader [industry jargon for a 
currency dealer specialising 
in the D-Mark and the 
French franc] is going to 
become an endangered spe- 
cies,” he added. 

But the impact could be 
even greater in smaller 
regional centres. Mr Amn 
AggarwaL a partner with 
Price Waterhouse, the 
accountants and consultancy 


group, predicts some smaller 
European hanks could lose 
as much, as 50 per cent of 
theirforeign exchange busi- 
ness and up to 60 per cent of 
revenues from bond arbi- 
trage trading (where traders 
spot deviations from expec- 
ted patterns of pricing) as a 
result of the single currency. 
“The euro is all about elimi- 
nating financial in efficien- 
cies in market," he said. 


sector. “At present you can 
make a good living if you are 
number one or number two 
in a local market. That is 
going to come to an end," 
added Mr Peter Milne, bank- 
ing analyst at IBCA, the 
credit rating agency. 

At the same time, how- 
ever, many firms - espe- 
cially those whose business 
is already widely diversified 
- will compensate for the 


from 25 to 125 people. 

Emu is itself likely to add 
to these opportunities. 
Moves to meet the Maas- 
tricht criteria for Emu are 
leading governments to cut 
their fiscal deficits and 
indebtedness, pushing more 
capital resources towards 
institutional investors in the 
private sector. The cut in 
inflation, a necessary pre- 
condition for Emu. is leading 


‘At the back, of every trader’s mind is a secret hope 
that European monetary union is going to fail 9 


Mr Terry Bodies, a manag- 
ing director with JJP. Mor- 
gan, the US bank, says some 
firms in areas such as Scan- 
dinavia or southern Europe, 
which obtain nm«h of their 
income by dealing in local 
currencies or bonds on 
behalf of domestic fond man- 
agers, are particularly vul- 
nerable to competition from 
higgpr in ternational rivals as 
national currencies disap- 
pear. 

“The firms which have a 
strong position in their own 
market but nowhere else 
will find it difficult,” said Mr 
Eccles, who specialises in 
mergers and acquisitions 
transactions in the financial 


contraction of “tntra -Euro- 
pean” business by expanding 
elsewhere. 

A survey of 900 banks and 
brokers published earlier 
this year by the Interna- 
tional Securities Market 
Association (Isma), a trade 
body, says that while some 
firms contemplate job losses 
of between 15 and 25 per 
cent, others, particularly 
investment banks, felt they 
would not have to make any 
members of their staff 
redundant 

One typical firm with 350 
staff said it expected to lose 
up to a quarter of its bond 
brokers but that its emerg- 
ing market team would rise 


more European companies to 
consider raising capital on 
the debt markets, bringing 
Europe closer into line with 
the US, where companies are 
mare likely to raise money 
on the bond markets. And 
privatisation is raising the 
supply of equity capital The 
result is that capital markets 
are likely to become deeper 
and more liquid - with a 
greater potential number of 
buyers and sellers for each 
transaction. 

Greater liquidity in the 
mar ket is likely to reduce 
the size of margins on deals, 
favouring bigger players 
that can compensate with 
greater volume. Bigger 


banks could benefit in other 
ways too. Investment banks 
which have already devel- 
oped expertise in areas such 
as credit analysis in the US, 
will be well placed to take 
advantage as the corporate 
bond market develops in 
Europe. And bigger banks 
will benefit as European 
fluid managers take a more 
continental view of their 
investment portfolios. 

Many International fund 
managers have already 
begun to judge the perfor- 
mance of companies in 
which they invest against 
their counterparts in the 
same sector in other coun- 
tries. The development of a 
European equity market in 
which all listed companies 
will quote the prices of their 
shares in the same currency 
will lead more fund manag- 
ers to follow suit, making 
them more likely to deal 
with bigger international 
banks which have a strong 
presence in each market. 

The result will be greater 
consolidation, reinforcing a 
trend which has already 
seen many of the US’s mer- 
chant banks lose their inde- 
pendence. Mr Aggarwal pre- 
dicts farther polarisation. "A 
shakeout of inefficient play- 
ers is unavoidable," he said. 



Phoning around for vacancies? Dealers are likely to bear 
the brunt of job losses if Emu goes ahead 


Lawyers set to gain from complex battles over bonds 


By Wolfgang MOnchau, 
Econoixiics Correspondent 


European economic and 
monetary union could give 
rise to debilitating legal bat- 
tles between bond issuers, 
bond holders and govern- 
ments, according to experts, 
unless there is further legis- 
lation governing the transi- 
tion to the planned single 
currency, the euro. 

Lawyers and financial 
market practitioners in the 
City of London are express- 
ing concern about a whole 
raft of unresolved Issues in 
connection with the reden- 
omination of securities - the 
change in their nominal 
value to the euro. 

This uncertainty arises 


because securities can be 
rtwi n twwaiwt m either euros 
or in national currencies 
during the transitional 
period between 1999 and 
2002. 

Pressure is growing on the 
European Union and 
national governments to 
establish clear legal guide- 
lines, or else risk a flood of 
litigation. 

- Government bonds of 
countries participating in 
Emu will immediately be 
redenominated to euros. 
This wifi be done to help the 
euro-debt markets get off the 
ground quickly. 

This changeover will be 
governed by statute in most 
cases, but this will not apply 
to private sector debt, nor 


will it apply to countries 
that do not participate in 
Emu. 

The biggest legal differ- 
ence is between the UK - 
still seen as unlikely to be in 
the first wave of Emu - and 
Germany. 


decision would require una- 
nimity. which is virtually 
impossible. 

Mr Cliff Dammers, director 
general of the International 
Primary Market Association, 
said one of the classic cases 
would be a UK government 


legal conflict," he said. 

Lawyers warn that there 
may be other unresolved 
areas where difficulties 
might arise, especially if 
bondholders vote not only to 
redenominate the bonds but 
also to renominalise - first 


Pressure is growing for clear guidelines to try to 
avoid a flood of litigation about securities 


In Germany, bond con- 
tracts are subject to statu- 
tory provisions. In the UK 
the legal terms are negotia- 
ble. 

In the UK, therefore, a 
majority of bondholders can 
force through a redenomina- 
tion. In Germany, such a 


D-Mark [bond] issue that 
provided for meetings at 
which redenomination could 
be agreed by bondholders. 
German investors in such an 
issue would be protected by 
German law from redenomi- 
nation. “That Is a classic 
case where you could have 


convert and then round to 
the nearest large number. 

For example, simple reden- 
omination of a DM100 bond 
could result in a E53.23 
bond, but bondholders could 
deride that this is an awk- 
ward number and vote 
instead to convert to £50. 


Investors would get paid 
cash to cover the difference. 

But this could also give 
rise to a host of legal issues. 
One lawyer expects a flood- 
gate of litigation to open up 
in a case such as this 
because renominalisation 
would change the mathemat- 
ical relationship between 
securities and derivatives. 

There may also be tax 
issues, If national tax 
authorities decide that the 
cash payment is liable to 
tax. Disgruntled investors 
could argue that renominal- 
isation puts them at a disad- 
vantage. 

The practitioners' view is 
therefore simple: leave 
bonds alone, at least during 
the transitional period. But 


all the problems will resur- 
face once the transitional 
period ends in 2002. when 
national notes and coins 
cease to be legal tender. 

In a detailed report*, the 
London Investment Banking 
Association (Liba) made a 
series of recommendations, 
starting with one not to 
redenominate existing debt 
securities, if at all possible, 
or otherwise to give suffi- 
cient thought to the legal 
implications. 

Liba warns in particular 
about legal uncertainty in 
respect of securities issued 
before the Maastricht treaty 
on economic and monetary 
union in 1991. 

But Liba also suggests 
that among market Interme- 


diaries transactions such as 
coupon payments should be 
settled in euros, rather than 
national denominations. 

It also suggests that if 
bond issuers and bond hold- 
ers deride to redenominate, 
they should opt for a mini- 
mum denomination of El .000 
to ensure maximum liquid- 
ity. 

With several of these legal 
issues likely to remain unre- 
solved. financial lawyers will 
almost inevitably count 
among the winners of Emu. 
*Uba progress report on tran- 
sition to the euro capital mar- 
kets. Published by London 
Investment Banking Associa- 
tion. 6 Frederick’s Place. Lon- 
don EC2R SBT. Tel 0171 796 
3606 Fax 0171 796 4345 


Good advice, global connections 




Sabroe IndustriefcSIte GmbH 

(Ftensburg, Germany) 


Hauni Maschfnenbau AG 

(HamJburp, Germany) 


The City of Frankfurt/Main 


soW 100 percent of its shares In 


sold the operating assets of 


Sabroe GmbH Dradduft- and 
Gastechnlk 

(Ftensburg, Germany) 


A. Heinen GmbH 
Maschlnenfabrik 

(Vard, Germany) 


SOW a DM 830 million portion 
of Its housing loan portfolio 
through a 

limited tender offering to 


PMC Inc. 

(Sun VaJteft USA) 


acquired 100 percent 
of the shares in 


Sachsen LB 

(Leipzig, Germany). 


Raschig AG 

(Ludwigshafen, Germany). 


to a group of investors 




Uttrafflter GmbH 

(Haan, Germany). 


as part of a management buy-ln. 


We advised the seller. 


We advised the seller. 


We structured the transaction and 
managed the bidding process. 


We advised the sellers. 


December 1996 


November 1996 


September 1996 


July 1996 


B. METZLER GmbH 


B. METZLER GmbH 


B. METZLER GmbH 


B. METZLER GmbH 
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Loffler Beteiligungs GmbH 

(Freyimg, Germany) 


Rolf Benz AG 

(NagnM, Germany) 


Zettier GmbH 

(Munich, Germany) 


acquired 35 percent 
of the shares in each of 


acquired 100 percent 
of the shares in 


sold its operating assets and 
its foreign subsidiaries to 


v* . . • ■; ttu ' ■ 


the British and French subsidiary 

of the 


%>* " ■ ■ s ■ ,, 


Seaquist Closures Division 


Gesellschaft fur 
Raumgestaltung GmbH 
(Tfibfngen, Germany). 


Total Watther 
Feuerschutz GmbH 
(Cologne, Germany) 










Aptar Group Inc. 

(Mukwonago, USA) 


and other subsidiaries of 


.as part dJ a European joint venture. 


Tyco International Ltd. 
(Exeter, USA). 
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We advised the buyer. 


We advised the seller. 


We advised the sellers. 






February 1996 


August 1996 


November 1996 


B. METZLER GmbH 


B. METZLER GmbH b?w»si JO. i umbjci / • 
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Corporate Finance 


Corporate Finance 


Corporate Finance 




As an affiliate ofBankhaus B. Metzlerseel. Sohn & Co. we are part of the oldest famity-owned, private bank in Germany 

with an outstanding tradition as an objective and competent partner. 

Grosse Gallusstrasse 18, 60311 Frankfurt/Main, Germany. Tel.: (0049-69) 2104-4444; Fax: (0049-69) 292650. 


B. METZLER GmbH 


Corporate Finance 
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NEWS: ASIA-PACIFIC 


Koreas 
fail to 


agree on 
food aid 


By John Burton in Seoul 


Red Cross talks between 
North and South Korea on 
providing humanitarian 
food aid to the starving 
North yesterday failed to 
reach agreement because of 
a dispute on the size and 
timing of grain shipments. 

The Bering talks that 
began on Saturday were the 
first between the two Kor- 
ean Red Cross organisations 
in nearly five years. North 
Korea is in danger of 
exhausting its grain stocks 
by June after two years of 
damaging floods. 

Talks are expected to 
resume shortly through a 
special telephone hotline 
straddling the closed border 
between the two Koreas. 
“It's not broken. It’s not 
suspended, it will be contin- 
ued," said Sir Pad Yang-ho, 
chief North Korean delegate, 
about the session of talks. 

The North agreed in prin- 
ciple to accept some of the 
South's conditions for food 
delivery, but refused to sign 
a formal agreement until 
the South made explicit 
promises on the size and 
schedule of the grain ship- 
ments, according to Yonhap, 
the South Korean news 
agency. 

The South said it could 
not give an exact figure on 
the amount of promised food 
aid because it was depen- 
dent on private contribu- 
tions for buying, the sup- 
plies, which makes any 
estimate uncertain. It prom- 
ised to ship the food as 
quickly as possible, bat 
could offer no guarantees on 
delivery schedules. 

The impasse came after 
the North indicated ft would 
compromise on delivery 
arrangements, giving Seoul 
greater access to its secre- 
tive neighbour. 

This would include trans- 
porting food through the 
truce village of Panmunjom, 
while adding sea routes to 
the existing shipping line 
between the southern part 
of Inchon and the North’s 
Nampo port to speed deliv- 
eries. 

Until the issue is resolved, 
Seoul will block all food aid 
to the North. 


Patten fears over HK democracy 


By Peter Montagnon and 
John Ridding fen Hong Kong 


Hong Kong’s new 
administration is likely to 
scrap the democracy 
arrangements put in place 
by the outgoing colonial gov- 
ernment when it proposes its 
own new electoral system 
within the next few weeks, 
Mr Chris Patten, the gover- 
nor, said yesterday. 

The arrangements, to be 
decided by a China- 
appointed committee, "will 
be by and large the ones that 
we declined to put in place 
In 1993". he said in an inter- 
view. These would have 
allowed an elected Legisla- 
tive Council to remain in 
office through the handover 
period, “but they were not 
fr ankly the sort of vehicle 
with which I would have 


wanted the British govern- 
ment or the Hong Kong gov- 
ernment or myself to be 
associated.'* 

The row over China’s plan 
to abolish the existing Legis- 
lative Council bas soured 
relations between the UK 
and China in the closing 
months of British rule. 

Mr Tung Chee-hwa, who 
will take over as Hong 
Kong's chief executive in 
July, dismissed concerns 
about a reversal of democ- 
racy. “We are moving for- 
ward in our own way. with 
our own speed, and I think 
society at large feels quite 
comfortable," he said. “It is a 
progressive development of 
the democratic system." 

But Mr Patten said there 
would have been problems if 
the UK had accepted China's 
democracy plan after the 


suppression of protests in 
Tiananmen Square in 1989. 
“We would have taken the 
flak for three or four years, 
and 1 don't think that it 
would have been conducive 
to political or social stabil- 
ity. And secondly we would 
have actually given our 
stamp on thing s which many 
people would have argued 
were. . . quite plainly 
wrong." 

China’s arrangements 
would focus on proportional 
representation In multi- 
member constituencies 
which were designed to curb 
the influence of pro-democ- 
racy parties. They would 
also restrict the franchise for 
separate “functional constit- 
uencies” representing profes- 
sions and business. 

There would be a case for 
proportional voting in a- 


completely elected legisla- 
ture, but this was not the 
case under Hong K o n g 's sys- 
tem, where functional and 
appointed members played 
an important role. China 
might choose to have 10 two- 
member geographic constitu- 
encies, or even five four- 
member constituencies, 
which would be “more outra- 
geous”. 

The row over the legisla- 
ture has prevented the pas- 
sage of new laws covering 
right of abode, which would 
clarify the status of Hong 
Kong residents before the 
handover. But Mr Patten 
said this was not “a real, 
substantial, problem". 

Britain had now 
announced all the wain tech- 
nical points on which it had 
reached agreement with 
China. This assuaged 


individual anxieties, and the 
Hong Kong government’s 
hotline on residency was 
receiving tew calls. 

There was thus no need 
for legislation before the 
handover at midnight on 
June 30, Mr Fatten said, hot 
Britain's offer to publish a 
bill on right of abode still 
stood. Talks on residency 
broke down last month after 
China rejected the offer 
which would have allowed 
the Hnng Kang civil service 
to draft a bill for passage by 
China’s provisional Legisla- 
tive Council after the hand- 
over. 

Despite rows over democ- 
racy and civil liberties Mr 
Patten said Britain was leav- 
ing Hong Kong in confident 
shape with a strong dvil ser- 
vice and economic policies. 
Observer, Page is 


‘Cut defence to lift S Asia’s plight’ 

$129bn welfare drive urged to narrow gap with Africa and ‘tiger’ economies 


S outh Asia should curb 
military spending to 
help finance a $l29bn 
programme over the next 15 
years to improve basic edu- 
cation, healthcare and nutri- 
tion. says Mr Mahbub ul- 
Haq, the originator of the 
United Nations human 
development index. 

Curbing defence spending 
could release a “peace divi- 
dend" of $80bn-$i25bn by 
2010, argues Mr ul-Haq, an 
economist and forma’ Paki- 
stani finance minister, in a 
153-page report*. 

South Asia's L2bn people 
have fatten behind sub-Saha- 
ran Africa to become the 
poorest, least literate and 
worst nourished region in 
the world, he says. 

The seven South Asian 
countries - India, Pakistan, 
Bangladesh, Nepal, Sri 
t jmka, Bhutan and the Mal- 
dives - also trail well behind 
the Bast Asian “tigers”, after 
having been on about the 
same level of economic 
development in the 1960s, his 
report points out 
The report - issued by the 
Islamabad-based Human 
Development Centre that he 
now heads - urges regional 
leaders to act on social prob- 
lems at a s ummi t meeting in 
the Maldives next week. 

As well as starting to curb 
military spending, the 
region's governments should 



“Many South Asian coun- 
tries today have literacy 
rates that are very much 
lower than those the - East 
Asian countries had 
achieved decades ago, before 
they had begun their eco- 
nomic transformation,” it 


shift priorities towards basic 
education and welfare and 
should encourage “bold" 
Latin American-style debt- 
equity swaps to lessen the 
burden of external debt, it 
says. 

Righting the region's 
developmental wrongs 
would, suggests the report, 
require total spending of 
$129bn over the next 15 
years. This would provide 
primary schooling for 126m 
children, basic healthcare 
for 690m people, safe drink- 
ing water for 770m people 
and adequate nutrition for 
87m children. 

Assuming an average 5 per 
cent growth in gross domes- 
tic product, these provisions 
would amount to 1.6 per cent 
of the nations' total GDP. 


The report says that South 
Asians have fallen behind 
sub-Saharan Africa in 
alm ost all indicators of 
human development. The 
region's average per capita 
income at $309 lags sub-Sa- 
haran Africa's $550, it says. 

South Asia's literacy rate 
of 48 per cent trails Africa's 
55 per cent - and the aver- 
age 77 per cent elsewhere in 
the developing world - while 
two thirds of South Asa's 
children are underweight, 
compared with a third of 
those born south of the 
Sahara. 

Since the 1960s. per capita 
income has risen four times 
as test in the East Asian 
“tiger” countries than in 
South Asia, the report says. 
The average gap between 


South and East Asian per 
capita Incomes rose .to 
nearly $10,000 in 1993 against 
just $200 in I960, it says. 

The report blames South 
Asia’s plight on dismal pro- 
vision of basic education, 
tnanlar trade mid affnnomfp. 

policies, poor governance 
and institutional inertia. 

It identifies basic educa- 
tion as a critical difference 
between South Asia and the 
East Asian “tiger” econo- 
mies. In East Asia govern- 
ments have chi average spent 
up to three times more pro- 
portions tely on basic school- 
ing than in South Asia, 
where education spending is 
heavily skewed towards sub- 
sidised tertiary education, 
and thus to the nations' 
elites, the report says. 


The report argues that 
South Asia has suffered from 
inward-looking policies of 
import substitution, rather 
than the higher growth, 
export orientation of East 
Asia. 

It argues that South Asia's 
still largely rural economies 
have failed to provide either 
the land reforms or grass- 
roots credit policies which it 
says contributed to East 
Asia’s economic “miracle”. It 
also blames poor gover- 
nance, persistent high - 
defence spending and 
bureaucratic inertia for 
South Asia's plight 

Mr ul-Haq, who conceived 
and launched the UN’s 
Human Development 
Reports in 1990, said bis 
report was not a “document 
of despair”. He hoped his 
findings would jolt political 
leaders into addressing criti- 
cal social and economic 
problems. 

* Human Development in 
South Asia, Oxford Univer- 
sity Press. 
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Seoul speeds up 
market reform 


South Korea Intends to bring forward by one yrar the 
opemug of its stock and bond markets hian effort to 
offiet its record cuxrent account deficit TlMfiaanoe 
ministry plans to raise the foreign shareholding ceiling fo 
listed companies to 25 or 26 per cent _in the second half of 
1997, folfowing a 3 percentage paint increase to 23 per csit 
last Friday. 

Under a financial liberalisation plan submitted toilte 
Organisation for Economic Cooperation and Development 
last year, South Korea promised to increase the foreign 
limit by 3 percentage points annually between 1997 and 
1999 to 29 per cent before opening the market fully to . 
foreign investors in 20 00. 

Analysts believe the accelerated schedule could result 
m a 3Q per cent shareholding ceiling in 1998 and 35. per . 
cent In 1999. 

Foreigners will be allowed to invest in listed 

non-guaranteed convertible bonds of large corporations 
and long-term non-guaranteed bonds of s m al l and 
medium-sized companies this year. However, foreign 
Investors are expected to respond cautiously b ecaus e of 
South Korea’s economic problems. John Burton, Seotd 


Japan birth decline continues 

Japan received a sobering reminder of its rapidly ageing 
population yesterday when the government pu b lished . 
figures showing that the number of children under 14 had 
declined for the 18th consecutive year to 19 -52m, the 
lowest level since the first national census In 1920. 

Children aged 14 and younger now account for 15.5 per 
cent of Japan’s population, compared with, the 1955 figure 
of 35 per cent, according to the government’s 

manag ement and co-ordination agency. Only Italy, with 
15J per cent, has a lower perc enta ge. Japan’s birthrate . 
remains on a downward trend, reinforcing projections 
that by 2010 it will have the largest proportion of elderly .. 
people and the smallest workforce among developed 
countries. Owen Robinson, Tokyo 


BHP faces steel strike 


The steel division of BHP, Australia's largest company, 
fa<y« a 24-hour national strike on May 15, as workers 
protest against the company’s decision to close 
steelmaking activities in Newcastle, north of Sydney, with 
the loss of 2^00 jobs. 

The Australian Council of Trade Unions said the action 
would involve about 25,000 employees. It woul d no t affect . 
RHP ’s mining and energy divisions, but the ACTU did not 
rule out further action. Workers at Newcastle held a 
24-hour strike last Friday to protest at the company's 
derision. Nikki Tost, Sydney 


Bangkok braced for protest 


Nearly 15,000 poor Thai villagers ended their three-month 
encampm ent outride Government House in Bangkok at 
the weekend, but the government of Prime Minister Gen 
Chavalit Yongchaiyudh is bracing for another wave of 
demo nstrations this week - against the partial 
privatisation of the Electricity Generating Authority of 
Thailand (Egat). 

The villagers, members of the Assembly of the Poor, 
took down, their makeshift shelters after r eaching an 
agreement with Gen Chavalit over 127 issues relating 
primarily to land conflicts and compensation for villages 
moved or destroyed as a result of government 
infrastructure projects. The protest had been an 
embarrassment for Gen Chavalit, who promised to 
alleviate the plight of the poor. Ted Bardacke, Bangkok 


INTERNATIONAL ECONOMIC INDICATORS: MONEY' AND FINANCE 


fbb table shews growth rates for the most wkMy fbBomad measures of narrow and broad money, a representative short- and tong-term Interest rata series and an ' 
average equity martat yield. AJ Bgurss are percentages. 
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3.02 

02 

44 
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06 
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12 

44 
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-02 
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32 

32 
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72 

-07 

347 

524 

220 

32 

2.7 
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7.72 
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02 

-32 

344 

5.76 

226 

32 

22 

7.18 

728 
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02 

-3.1 
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5.69 

2.71 
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7 20 

743 


February 

12 

-3.1 
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82 
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7.15' 


March 



327 
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2.05 
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Imagine the financial strength of a major industrial 
group with revenues of over USD 40 billion* and 

operations in more than 100 countries. Then consider 
combining the skills and know-how of nearly 200,000 

people, creating a company that's already Europe's 
second-ranking independent power producer with 

Tractebel, and number one internationally in water 
services with Lyonnaise des Eaux. Add strong positions in 

Europe in waste management, plus a significant presence 
in France and Belgium in communications. Now you 

understand why we will ask our Annual General Meetings 
of Shareholders on June ll* and June 19 ,h to approve the 

merger of our two companies, creating the world's leading 
provider of private infrastructure services. 



provider of private infrastructure services. 
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GM and Daewoo 
plan Ukraine link 


WEWSs WORLD TRADE 

Car industry gears up for fresh assault on world markets 

Japan set for export drive 


By Matthew Kaminski in 
Kiev and Haig Simoraan 
in Seoul 

Daewoo of South Korea and 
General Motors of the US. 
two of the world’s most bit- 
ter carmaking rivals, are 
considering burying the 
hatchet and building 
vehicles jointly in the 
Ukraine. 

The two rivals are in talks 
to share control of AvtoZaz, 
the country's biggest car- 
maker. The deal would 
involve either GM or Dae- 
woo forming a joint venture 
with AvtoZaz and bringing 
in the losing bidder as a 
junior partner. 

The arrangement, hinted 
at by Daewoo's chairman. 
Mr Kim Woo-choong, at last 
month's Seoul motor show, 
comes as a considerable sur- 
prise. as the Ukrainian gov- 
ernment had been consider- 
ing separate proposals from 
the two foreign companies to 
buy into AvtoZaz. A decision 
could be announced shortly. 

"Our main discussion part- 
ner is the Ukrainian govern- 
ment and then Daewoo,” 
said a spokesman for Opel, 
GM's German subsidiary, 
which has been spearhead- 
ing its international expan- 
sion. 

The possibility of a joint 
approach is highly unusual 


considering the difficult 
recent relations between 
Daewoo and GM. Daewoo 
entered the motor industry 
via a technology transfer 
agreement with GM In the 
early 1990s. However, that 
deal was disbanded amid 
some acrimony in 1992. 

Although the two compa- 
nies still work together in 
Korea making car parts, 
their relations soured fur- 
ther after clashing in sepa- 
rate attempts to gain control 
of FSO, the big Polish state- 
owned car company, with 
Daewoo the eventual victor. 

GM had proposed to build 
25.000 Opel Vectras a year in 
the Ukraine, while also 
boosting production of the 
AvtoZaz's established Tavria 
model. Its proposal bad been 
backed by active lobbying by 
the US government 

Daewoo also promised to 
keep the Tavria in produc- 
tion and introduce three of 
its own models within 18 
months. Its plan called for a 
$300m Investment in 

AvtoZaz. 

Earlier this year, the Kor- 
ean company, which has 
invested heavily in former 
communist carmakers, 
pledged Its readiness to 
invest fibn on a 51 per cent 
stake in the joint venture at 
AvtoZaz and to expand 
capacity to 300,000 units. 


AvtoZaz is one of the more 
attractive car companies in 
the former Soviet Union. Its 
plant is relatively modern 
and the Tavria is a familiar 
brand. 

Moreover, the Ukranian 
market, with 52m people, is 
seen to have considerable 
long-term potential, includ- 
ing the prospect of wider 
exports within the former 
Soviet Union. 

But AvtoZaz has been held 
back by chronically poor 
investment. The company, 
which has the capacity to 
build 100,000 cars a year, 
made just 7,000 last year. 

Daewoo officials in 
Ukraine have expressed con- 
fidence that the Kiev govern- 
ment has sided with their 
proposal for the financially 
troubled carmaker. 

Daewoo's position has 
been bolstered by its exist- 
ing local presence in other 
sectors, including consumer 
electronics, property and 
telecommunications. Daewoo 
is already the largest foreign 
investor in Romania and 
Uzbekistan. 

Daewoo's readiness to 
invest, in spite of the diffi- 
cult local business condi- 
tions, have helped it to forge 
close contacts with senior 
government officials. GM 
has kept a lower local pro- 
file. 


By John Griffiths 

The Japanese car industry 
has slashed its costs, is 
recovering rapidly and - 
helped by the weaker yen - 
is once again poised to make 
fresh inroads into the 
world’s car markets, accord- 
ing to a new study by the 
Economist Intelligence Unit. 

Japanese carmakers' 
share of the west European 
market, stagnant at around 
11 per cent for several years, 
is forecast to climb by 8 per- 
centage points to 14 per cent 
by the end of the decade. 
This represents 315,000 
more cars than the 1.4m 
sold by Japan in the region 
last year. 

Japan's industry is also 
set to take the lion's share 
of growth in the rapidly 
expanding markets of the 
Pacific Rim, according to 
the study*. Sales in the 
region are forecast to grow 
by 60 per cent in the decade 
to 2005. 

With Japan’s share of the 
new car market already 
approaching 90 per cent in 
three of the biggest Asean 
markets - the Philippines, 
Indonesia and Thailand - 
and 70 per cent in Taiwan, 
“the Japanese stranglehold 
on the region will yield 
spectacular potential for fur- 
ther growth," the report 
predicts. 

The Japanese advance in 


Japan’s export drive 

New Japanese car ragfafta tio ns in Western Europe 
tatononSs 
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these markets will be driven 
partly by increased manu- 
facturing capacity within 
the region. However, Japan 
will also benefit from a 
short-term exports boost 
made possible by Pacific 
Rim nations lowering or 
abolishing import tariffs in 
order to meet World Trade 
Organisation regulations. 

Even the US will not be 
exempt from the new Japa- 
nese push. There, Japan's 
share of new car sales Is 
projected to rise from 30 per 
cent to 34 per cent by 2005. 

The main beneficiaries of 
the surge in Japanese car 
sales are expected to be 
Toyota, Honda and Mitsubi- 
shi as they adjust the bal- 
ance between production at 


m 


<jr 

V’.: -V *. 


i t ■ t -. . i o 

19B5 96. ;ar. : aa •soup 
v? J few to ia ~ ‘j'J- 


their US factories and 
exports from Japan in order 
to take advantage of the 
weaker yen, the report pre- 
dicts. 

Direct exports from Japan 
fell from 4.5m in 1990 to 
fewer than 2.9m in 1996. but 
they are forecast to be back 
over 3m by the end of this 
year. But the report predicts 
that just as rationalisation 
has taken place In the Euro- 
pean industry, time is run- 
ning ont for some of Japan's 
smaller producers. 

“There win he a number 
of casualties among the 
smaller carmakers: Fuji-Su- 
barn, Isnzu and Suzuki are 
expected to either merge 
with larger car makers or 
gradually withdraw from 


man ufacturing completely 
by 2005”. 

Overall the EIU expects 
world sales of new cars to 
grow from 35.1m last year 
to about 40m In 2005, with 
the number of cars in use 
rising to 593m from 513m. 
wi thin this total, mature 
markets are predicted to 
show little or no growth. 
Sales are well below the 
vehicle industry's manufac- 
turing capacity of 68m cars 
and commercial vehicles a 
year. 

Slower growth in estab- 
lished markets is expe cted 
to be offset by rapid growth 
in the developing world, led 
by Indonesia with 18-4 per 
cent between last year and 
2005; Vietnam 14.3 per cent; 
India 12.3 per cent; and 
China 11.5 per cent 

The report strikes a note 
of caution about the pros- 
pects of South Korea’s car 
industry achieving its ambi- 
tions production targets. 
Hyundai, Daewoo and Kia 
want to raise their com- 
bined capacity to around 
a. 9. m units a year by the end 
of this decade. However, EIU 
believes production will 
reach only 2.7m units by 
2000, which will mean only 
64 per cent of their capacity 
being utilised. 

* World Car Forecasts 1997. 1 
the Economist Intelligence : 
Unit, IS Regent St, London \ 
SW1Y4LR. £695 ($9951 j 


World pharmaceutical sales rise 
but growth loses momentum 


World pharmacy drug purchases January-Feb 1997 ($m) 


By Daniel Green 

Drug sales in the world's 
biggest markets are growing 
at a slightly slower pace 
than in 1996. according to 
figures from IMS Interna- 
tional. the specialist pharma- 
ceuticals market research- 
ers. 

Sales in January and Feb- 
ruary in 10 of the world big- 
gest markets were $26.4bn, 
up 6 per cent on the first two 
months of 1996. The growth 
rate for the whole of 1996 
was 7 per cent. 


The growth was driven by 
the US, the fastest growing 
and largest national market. 
Sales grew 10 per cent, 
excluding exchange rate 
movements, to $10.0bn. 

At the other end of the 
scale were the second and 
third biggest markets, Japan 
and Germany. Sales in 
Japan grew l per cent to 
$6.3bn while sales in Ger- 
many fell 1 per cent to 
$2.6bn- 

Sales by medical area 
show sharp differences. Fast- 
est growing are anti-inf ac- 


tives. which include antibiot- 
ics and anti-virus drugs such 
as Aids treatments. 

Sales of anti-infectives 
rose 13 per cent to $3.2bn. 
m aking it the fourth biggest 
medical area. 

The growth was helped by 
a more virulent influenza 
season than in the first two 
months of 1996 in some 
countries. 

Anti-infectives sales in the 
US rose 22 per cent to $l-2bn 
and in Japan they rose 13 
per cent to $840m. 

Also growing quickly were 


nervous system drugs which 
include Prozac, made by Eli 
Lilly. 

Several competitors to Pro- 
zac have been launched and 
are growing more quickly, 
helping nervous system drug 
sales to grow 10 per cent to 
$3.6bn. 

Once again, US growth led 
the way with sales up 15 per 
cent to $1.9bn. France and 
Spain also saw rapid growth, 
up 13 per cent to S3Slm and 
14 per cent to $115m respec- 
tively. 

Digestive system drug 
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sales grew for more slowly, 
even though the section 
includes the two biggest sell- 
ing drugs, Losec, from Swe- 
den's Astra, and Zantac, 
from Glaxo Wellcome of the 
US. Zantac is in the midst of 
a series of patent expirations 
and sales are falling. Diges- 


tive system drug sales rose 
only 4 per cent to $4-2bn. 

Heart drug sales have also 
been hit by the expiry of 
patents, such as that of US 
company Bristol-Myers 
Squibb's Capoten. Heart 
drug sales grew 4 per cent to 
$5.2bn, but they remain the 


Sout* IMS HtaneOont* 

biggest selling medical area. 

The data cover sales of 
prescription medicines In the 
US. Germany. France, the 
UK, Italy. Canada, Spain, 
Belgium and the Nether- 
lands. For Japan, both pre- 
scription and hospital-dis- 
pensed drugs are included. 


Made 

(partly) 

in the 
USA 


By Nancy Dunne 
in Washington 

The US Federal Trade 
Commission yesterday prty 
posed dramatically lowering 
the domestic content 
required for a product 
bearing a “Made in USA” 
label. 

Currently, products with 
USA labels must be almost 
100 per cent manufactured 
domestically. Under the pro- 
posal a product could use 
the label if 75 per cent of its 
manufacturing costs are 
incurred in the US. 

The FTC, the independent 
agency which promotes com- 
petition, said it proposed the 
new guidelines to reflect the 
changing global market- 
place where the manufac- 
ture of many products 
! involves more than one 
country. 

Its proposal is likely to 
prove controversial. Studies 
show that American con- 
sumers prefer US-made 
goods - all other factors 
which go into a purchase 
being equal - and believe a 
USA label means a product 
is wholly produced in the 
country. 

Under the proposed new 
rules a product could bear a 
USA label if it meets one of 
two tests: at least 75 per 
cent of the manufacturing 
costs are incurred and the 
product was last “substan- 
tially transformed" in the 
US, or the product was last 
“substantially transformed 
as were all its 
components. 

The FTC used a bicycle as 
an example. Its frame is 
manufactured in tbe US, but 
its tyres, gears and other 
components are imported. If 
the US costs constitute at 
least 75 per cent of the total 
costs and the bicycle is 
assembled - and “substan- 
tially transformed” - in the 
US. than It gets the USA 
label. 

Most consumers respond- 
ing to the FTC's call for pub- 
lic comments supported the 
current standard. 


NEWS: INTERNATIONAL 
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By Paul Taylor in London 

The US no longer leads the 
world in personal computer 
use - a similar proportion of 
Canadians. Australians. 
Hong Kong residents and the 
Dutch have PCs - but the 
US still holds a sizeable lead 
in the ownership of modems, 
the communications devices 
that enable FCs to be con- 
nected to the Internet and 
online services. 

According to a worldwide- 
survey conducted by the 
Brussels-based International 
Research Institutes, a net- 
work of Independent market- 


ing research companies in 22 
countries, Australian con- 
sumers report the highest 
proportion of PC ownership 
- 52 per cent 

The Australians are 
closely followed by the 
Netherlands (43 per cent), 
the US (43 per cent), Hong 
Kong (41 per cent) and Can- 
ada (41 per cent). At least a 
third of all adults also own a 
PC in Sweden, Finland, Swit- 
zerland and Germany. 

The lowest levels of 
PC penetration among 
the countries surveyed 
were in Turkey (2 per 
cent), Peru (6 per cent) 


and Mexico (9 per cent). 

The study, called “Busi- 
ness and Consumer Atti- 
tudes to the Internet", also 
reveals that the ratio of 
modems to PC ownership is 
highest in the US (74 per 
cent) and Canada (58 per 
cent) and lowest in southern 
Europe dipping to 19 per 
cent In Italy. 

Overall the number of 
adults owning a modem and 
therefore having access to 
the Internet is still very low 
- generally less than 15 per 
cent except in the US (32 per 
cent). Canada (24 per cent). 
Hong Kong (17 per cent) and 


Australia (23 per cent). 

However, the report notes 
that "this figure is beginning 
to show large increases in 
higher-income homes which 
are more likely to access the 
Internet". 

Significantly, virtually 
every adult in the main 
countries surveyed had 
beard of the Internet - "a 
leap forward from earlier 
results where few consumers 
were familiar with the 
term." 

The large gender gap. evi- 
dent in many areas previ- 
ously. has all but disap- 
peared in most countries. 


Most use of the internet is 
made by computer users in 
the US. Sweden, Hcing Kong, 
Australia, Finland and Can- 
ada. 

In Hong Kong 94 per cent 
of adults with a PC and 
modem access the Internet 
from home, followed by the 
US (84 per cent). Sweden (83 
per cent) and Britain (67 per 
cent). 

Business and Consumer Atti- 
tudes to the Internet : Full 
Report $500; free executive 
summary from IriS Network: 
tel + 322 344 35 81; fax: +32 2 
343 98 23; e-mail: 

10051 7.321 JwCompuservc.com 


Can US envoy Dennis Ross find a formula to 
restart negotiations, asks David Gardner 


U S special envoy Den- 
nis Ross returns to 
the Middle East 
tomorrow seeking a formula 
to restart talks between 
Israelis and Palestinians, 
amid little sign or Arab mis- 
trust of Israel abating. 

With the hardline govern- 
ment of Mr Benjamin Netan- 
yahu moving to seal off Arab 
east Jerusalem from the Pal- 
estinian West Bank, and 
with a new intifada (upris- 
ing) against Israeli occupa- 
tion taking shape, Arab lead- 
ers feel they can no longer 
resist popular pressure to 
sbun Israel. 

“In Jerusalem they are 
playing around with reli- 
gion,” says an Arab diplo- 
mat. "And when you play 
with religion in this part of 
the world, you're playing 
with something outside 
everybody's control.” 

The 22-nation Arab League 
last month decided to start 
rolling back the diplomatic 
and commercial ties devel- 
oped since the Middle East 
peace process started at the 
Madrid conference of Octo- 
ber 1991. Arab officials say 
the purpose is twofold. 

First, to send a message to 
tbe Israeli people that their 
future will not be secure as 
long as their government 
continues to colonise land 
conquered from the Arabs in 
1967. Second, to try to ensure 
that the crisis over Jerusa- 
lem does not hand the initia- 
tive to Islamic fundamental- 
ists throughout the region 
and threaten not only the 
peace process but the stabil- 
ity of Arab regimes. 

Mr Netanyahu, by reneg- 
ing on the historic compact 
underpinning regional 
detente - the return of Arab 
land in exchange for recogni- 
tion or Israel and the right of 
its people to live in peace - 
has forced tbe flssiparous 
Arabs to unite. 

Arab governments see in 
Israel's decision to build 
Jewish homes at Har Hotna 
the last rampart in Israel's 
encirclement of east Jerusa- 
lem with a wall of settle- 
ments. If Mr Netanyahu does 
not change course, they 


Wanted: tough surgeon for WHO 

The world health body needs a new director to implement drastic cuts 


I t wasn't on the agenda, 
but it was the bur ning 
issue far delegates yes- 
terday at the World Health 
Organisation annual assem- 
bly: who will succeed Dr 
Hiroshi Nafcajima as head of 
the United Nations agency? 

Speculation centred on Ms 
Gro Harlem Brundtland, for- 
mer prime minis ter of Nor- 
way and a doctor, and Dr 
Nafis Sadik of Pakistan, who 
heads the UN Population 
Fund. 

Then? are also at least four 
potential inside candidates, 
including the regional direc- 
tors for Africa, the Americas 
and south-east Asia as well 
as one of Dr Nakajima's dep- 
uties. 

Whoever follows Dr Naka- 
jima faces a difficult task of 
restoring staff morale and 
putting the organisation on 
course to face the challenges 
of the 21st century. Despite 
reforms over the past few 
years, the WHO lacks a 
coherent vision of its future 
role in promoting global 
health and Its unwieldy 
bureaucracy remains largely 
intact. 

Ever-tighter budgets over 
the past 15 years (exacer- 
bated by US funding cuts) 
and disagreements among 
WHO members over the 
direction the agency should 
take have not helped. “WHO 
has sot poorer and poorer 
but expectations have got 
bigger and bigger." says one 
senior official. 
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A lively debate seems 
likely at this year's assembly 
which must adopt the organ- 
isation's budget for 1998-99 
and discuss preliminary pro- 
posals for a new health char- 
ter to be flwaiispri in 1998, 
the WHO's 50th anniversary. 

The WHO secretariat has 
proposed a standstill regular 
budget or $846m for 1998-99. 
The organisation receives 
about the same again in vol- 
untary contributions for spe- 
cific programmes. 

However, Washington, 
which pays a quarter of the 
regular budget, is pressing 
for a 5 per cent cut to about 
S800m as part of its cam- 
paign to cut Its UN contribu- 
tions. 

Mr Princeton Lyman, 
assistant secretary of state 
for international organisa- 


tion affairs, said last week 
that both the WHO and Its 
Geneva neighbour, the Inter- 
national Labour Organisa- 
tion, could reduce costs by 
5-10 per cent by cutting 
bureaucracy without harm- 
ing programmes. 

Even by UN standards, the 
WHO is extraordinarily 
top-heavy with about 50 staff 
at head of department level 
and above. This number 
could be cut by half, accord- 
ing to a group of middle 
managers who have drafted 
their own WHO reform pro- 
posals. 

However, one reason there 
are so many high-level posts 
is the need to satisfy 
regional sensitivities in an 
organisation dominated by 
its seven self-governing 
regional offices. These take 


two-thirds of WHO regular 
budget spending. 

“There are really seven 
WHOs.” says a Geneva-based 
western diplomat. “Each 
elects its own director-gen- 
eral. has its own budget allo- 
cation and decides how to 
spend it. It isn’t in most 
countries' interests to 
change the system, even if 
they recognise the prob- 
lems." 

Vested interests and mea- 
gre resources have also com- 
plicated the task of updating 
the WHO's Health for All 
strategy, originally launched 
in the 1970s. While the goals 
are impeccable, tbe WHO 
itself can do only so much 
directly to bring them about. 

Officials point out that the 
WHO's regular budget is 
roughly the same as tbat of 


a medium-sized hospital In a 
western country. Its total 
resources are only a third of 
the World Bank's planned 
spending on health this year. 

The US and most other 
industrialised nations want 
the WHO to focus on those 
areas where it has a “com- 
parative advantage": setting 
standards, identifying best 
practices, and giving infor- 
mation and advice. They 
would confine “hands-on" 
technical work to areas 
where the organisation is 
uniquely well-placed to act, 
such as Lbe control and erad- 
ication of infectious diseases. 

But developing countries 
want a greater emphasis on 
help with practical imple- 
mentation of national health 
policies. Other critics com- 
plain that the WHO's role in 
collecting, analysing and 
publishing comprehensive 
health data is being 
neglected. Many are urging a 
much bolder stand on inter- 
nal reforms. 

"We need a director-gen- 
eral who can make the WHO 
the international leader for 
health in the 21st centu- 
ry. . . and demand manage- 
ment that is tough, smart, 
strong and transparent." Ms 
Donna Shalala, US health 
secretary, told the assembly 
yesterday. It is an ambitious 
prescription for any candi- 
date. 

Frances Williams 


expect the West Bank street 
fighting of the past month to 
escalate and more suicide 
bombings against Israelis. 
And they fear the de facto 
annexation of Jerusalem is 
so inflammatory to the Arab 
and Moslem masses that it 
could set the region ablaze. 

Mr Netanyahu’s intentions 
“were clear to us as soon as 
he assumed office," says Mr 
Amr Moussa, Egypt's foreign 
minister. “But President 
[Hosni] Mubarak wanted to 
give him a chance, and to 
talk to him.” Mr Mubarak 
and King Hussein of Jordan 
have recently said publicly 
that they have had enough 
of the Israeli leader promis- 
ing them one thing and 
doing another. “I would like 
to believe him [Mr Netan- 
yahu], at least once.” the 
Egyptian president said 
acidly last month. 

‘The de facto 
annexation of 
Jerusalem is so 
inflammatory it 
could set the 
region ablaze’ 

The main target of the 
roll-back in relations is 
Israeli public opinion. Polls 
show tbat most Israelis want 
a peace settlement with the 
Palestinians, and with Syria. 
Mr Netanyahu told Israelis 
that a tougher stance 
towards the Arabs would 
bring peace and security, 
says Mr Osama el-Baz, Presi- 
dent Mubarak's chief politi- 
cal adviser, “but be hasn't 
delivered either 1 '. 

“The question is whether 
Netanyahu can afford to 
appear in the eyes of his own 
people as the one who under- 
mined the peace process. We 
believe that if this reaches 
deadlock, Israel will face an 
internal crisis,** and “the 
Israeli people will begin seri- 
ously to worry about the 
future of their state in the 
region and what will ensue." 
Like some of his peers in the 
region. Mr el-Baz believes 


Israelis will push for new 
elections before the situation 
becomes irretrievable. 

In the near half-century of 
Israel's existence, its people 
have invariably responded to 
outside pressure by closing 
ranks. But Israelis now are 
deeply divided over how to 
deal with their neighbours. 

Above all, Israel has 
basked in its emergence 
from isolation. Diplomatic 
recognition of Israel has dou- 
bled during the peace pro- 
cess from 85 to 161 states, 
unlocking lucrative new 
markets and a torrent of 
inward investment All this 
has required Arab legitima : 
tlon. which is now being 
withdrawn. 

The second destination of 
the Arab message is Wash- 
ington. As principal sponsor 
of the peace process, the 
Arabs regard US mediation 
as vital. But as Israel's main 
ally, the Clinton administra- 
tion, especially after two 
recent vetoes in the UN 
Security Council of resolu- 
tions condemning Har 
Homa, is Increasingly seen 
as biased. 

Officials from pro-Ameri- 
can Egypt, Jordan and Saudi 
Arabia all say there must 
come a point at which Wash- 
ington recognises that its 
interests in the Middle East 
are diverging from those of 
Mr Netanyahu's Israel, and 
that its lack of even-handed- 
ness is dangerously exposing 
its Arab allies. 

“Unless the Americans 
make clear to [Mr Netan- 
yahu] that he h«g crossed . 
the line for the last time 
then, even with a freeze on 
Har Homa, this will, still . 
blow up in all our foces,” a 
diplomat from the US-allied : 
camp warns. 

The Arabs are hoping.. Mr . 
Ross will come up with a 
bridging formula for the new 
secretary of state, Mrs: Made- 
leine Albright, to bring, to 
the region. 

“If this formula . doesn’t 
command the support of. 
everybody in the region from 
minute one, then we are in 
for very serious problems." 
says Mr Moussa. 







There are some weapons so 
abhorrent that their use simply 
cannot be permitted. 

The horrific effects of poison 
gas in World War I saw this 
weapon banned in 1925. 

The insidious blinding laser 
joined this list in 1996. 


But there is one weapon that 
causes untold human suffering 
and still continues to be used. 

That weapon is the landmine. 

Anti-personnel landmines are 
frequently laid in a haphazard 
fashion and continue to operate 
long after a conflict has ended. 

Which means the victims 
tend not to be soldiers with 
am ple medical support, but 
poor men, women and children 
playing no part in the conflict. 

Today, somewhere in the 
world the life of another young 
child will be cruelly shattered 
by one of these weapons. 

Just one of seventy civilians 
who fall victim to the landmine 

every single day. 

That is why the International 


WEAPONS THAT BLIND OR POISON 

HAVE KEN BANNED. 

SO WHY IS THE WEAPON THAT DID 

THIS mu LEGAL? 


allowed to continue its carnage. 

Before another century starts, 
landmines must be stopped. 

m, 


INTERNATIONAL COMMITTEE OF THE RED CROSS (ICRC) 

LANDMINES MUST BE STOPPED 


Committee of the Red Cross is 
leading the call for a total ban 
on the production, export, use 

ft 

and stockpiling of anti-personnel 
landmines. 

The weapon that mutilated 
this defenceless child cannot be 
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NEWS: THE AMERICAS 


Officials hope Clinton state visit will smooth out friction over Mexican drug cartels 

US and Mexico seek common ground 


By Leslie Crawford 
in Mexico City 

US and Mexican cabinet 
ministers, meeting in Mexico 
City in advance of President 
Bill Clinton's arrival yester- 
day. sought to find common 
ground on trade, drug inter- 
diction and migration issues 
which lie at the heart of the 
complex and often fractious 
relationship between the two 
countries. 

The binational commis- 
sion. which brings together 
16 working groups, is the 
most extensive consultation 
mechanism between the US 
and any foreign government. 

On the occasion of Mr 
Clinton's first state visit to 
Mexico, both sides appeared 
keen to emphasise the 
strength of their partnership 
in the North American Free 
Trade Agreement (Naftaj 


US visible trade balance with Mexico 


-Jan 1 1884 I 

Nolta goes into eftact I 


-Dec 20 1984 
Devaluation of peso 


1990 91 


over and above the issues 
which divide them. 

“Nafta really proved its 
mettle during [Mexico's 
financial] crisis,'' Mr Robert 
Rubin, US Treasury secre- 
tary. said in Washington 
before departing for Mexico. 


The emergency £12.5bn Trea- 
sury loan which staved off a 
Mexican default in early 1995 
bad been fully repaid, Mr 
Rubin said, and the Ameri- 
can taxpayer had made “a 
substantial profit on that 
loan". 


Mexico has become the 
third largest trading partner 
of the US, after Canada and 
Japan, since it joined Nafta 
in 1994. Bilateral trade has 
grown by 65 per cent to 
$l40bn in 1996. 

Although the peso devalu- 
ation in December 1994 
turned Mexico's trade deficit 
with the US into a $5bn sur- 
plus last year, the Clinton 
administration, which wants 
to negotiate more free trade 
agreements in i-atin Amer- 
ica. points out that US 
exports to Mexico are at 
record levels. 

“A stable, prosperous 
Mexico is very important to 
us economically and impor- 
tant to us in terms of our 
national security." Mr Rubin 
said. 

The greatest threat to 
Mexico's stability, according 
to US officials, comes from 


the entrenchment of Mexi- 
can drug cartels, which now 
control more than 60 per 
cent of the cocaine entering 
the US, and which have suc- 
ceeded in corrupting large 
swathes of Mexican official- 
dom. 

“There is no question that 
Mexico's democratic institu- 
tions are under attack from 
within," says General Barry 
McCaffrey, director of the 
White House's office for drug 
control policy. 

Mexican offirfais hope this 
week's bilateral discussions 
will help rebuild the trust 
that was shattered after 
Mexico's top anti-narcotics 
officer was arrested in Feb- 
ruary on charges of being in 
the pay of drug traffickers. 

The arrest prompted Mr 
Thomas Constantine, direc- 
tor of Urn US Drug Enforce- 
ment Agency, to tell US 


congressmen: “There is not 
one single law enforcement 
institution in Mexico with 
whom the DEA has an 
entirely trusting relation- 
ship.” 

US officials say they 
expect only “incremental 
steps” on drug-interdiction 
co-operation to come out of 
Mr Clinton's discussions 
with President Ernesto 
Zedillo. 

The presidents are expec- 
ted to sign an accord to 
strengthen the detection of 
money laundering. 

Mexico will also speed up 
the extradition of drug crimi- 
nals who are wanted For trial 
in the US. But a request by 
the Drug Enforcement 
Agency for its agents to be 
allowed to carry guns in 
Mexico has been firmly ruled 
out by President Zedillo. 
Observer, Page 15 



ThfiauSeucTlooks on as Kasparov contemplates his next 
move against Deep Blue in Sunday’s match 

Chess champ 
‘Deep Blue’ 
over defeat 


Punters the losers in racetrack wrangle 


M exico's aristocracy 
is passionate about 
horses. Invitations 
to haciendas, where thor- 
oughbreds can be a dmir ed 
and government contracts 
broached discreetly, have 
long been a favourite way to 
mix pleasure and business. 

But for many months now, 
the country's elite has been 
denied access to one of its 
favourite playgrounds: the 
Hipddromo de las Americas, 
an exclusive racetrack in 
Mexico City, which was 
abruptly closed down by 
government troops in 
August last year. 

Don Justo Femdndez, who 
held the racetrack conces- 
sion, sported impeccable cre- 
dentials. He is married to the 
niece of a former president, 
owns several businesses in 
his home state, Veracruz, 
breeds racehorses for a 
hobby, and is a member of 
the Mexican Council of Busi- 
nessmen - the club of 
Mexico's 38 richest men. 

Don Justo was also a fam- 
ily friend of Mr Carlos Sali- 
nas, Mexico's former presi- 
dent, and both Carlos and 
his brother Rafil, keen horse- 
men, were frequent guests at 
Don Justo's hacienda in Ver- 
acruz. So, no one was sur- 
prised when, in 1992, the 
Salinas government renewed 
his concession title to the 
Hipddromo for another 25 
years. 

Hie snakes and ladders of 
Mexican politics, however, 
have ensnared many a busi- 
nessman before Don Justo. 
Mexico's financial crisis in 
1995 sent Mr Carlos Salinas 
into exile and sent Mr Raul 
Salinas into jail on charges 
of murder and graft. 

It also ushered in a new 
cabal of politicians hungry 


Leslie Crawford reports on the politically loaded dispute 
which led to closure of Mexico City’s Hipodromo 


to consolidate their financial 
clout. 

The reason given for the 
withdrawal of the racetrack 
concession was the oldest in 
the book: Don Justo had 
apparently neglected to pay 
his taxes - never a problem 
in Mexico with the right 
political connections, but a 
capital sin if one should fall 
out of favour with those in 
power. 

At the Hipddromo, where 
clouds of dust swirl around 
the empty grandstands and 
the fences of empty stables 
creak with neglect, few 
mourned Don Justo's 


demise. ‘‘He was a poor 
administrator,'' says Mr 
Cesar Garcia Ortega, presi- 
dent of the Racehorse Own- 
ers' Association. 

“He did nothing to pro- 
mote the racetrack; atten- 
dance and prize money 
declined; the Hipddromo was 
no longer the great show it 
had once been." 

In early 1996. Mr Garcia 
Ortega led a rebellion of 
owners and jockeys. Don 
Justo had not raised prize- 
money in four years, and 
with the devaluation of the 
peso, the owners could 
barely cover the upkeep of 


their thoroughbreds. 

“We threatened to boycott 
the races, and the relation- 
ship became very tense. Don 
Justo still wanted to dictate 
the terms,” Mr Garcia 
Ortega says. 

“We were very relieved 
when the government finally 
took action and withdrew 
Don Justo's concession. 
What we had not gambled 
on was that the racetrack 
would remain closed for a 
year.” 

Don Justo's son, who is 
also named Justo, blames 
the Hipddromo's declining 
fortunes on competition 



Jockeys on horseback and racetrack workers blocking Mexico City's Periferico 
thoroughfare last year in protest at the racecourse closure am w 


from out-of-state betting 
shops, which were not 
required to pay Mexico 
City’s hefty local taxes and 
so could offer better odds. 

"When these bookmakers 
opened for business, betting 
at the Hipddromo fell by one- 
third ” he says. “People still 
came to enjoy the races, but 
they were placing their bets 
over their cellphones. Then 
the financial crisis struck 
Mexico, and our takings fell 
by a further 40 per cent." 

Don Justo Jr says the race- 
track struck a gentlemen's 
agreement with Mexico's 
Interior Ministry, which reg- 
ulates the gambling indus- 
try. whereby part of the 
taxes levied on bets would 
be channelled into re invigo- 
rating the races with better 
prize money. 

The agreement was signed 
on August 29. The following 
day, however, the shock 
troops were sent in. 

At the Interior Ministry, 
Mr Juan Burgos, the direc- 
tor. denies that he ever 
agreed to any tax breaks. 

The Interior Ministry offi- 
cial who signed the agree- 
ment had no authority to 
rescind the government's fis- 
cal rights, he says. 

Mr Burgos plans to auc- 
tion the. racecourse conces- 
sion later this month. He 
says eight groups have 
applied to bid for the Hipdd- 
romo. including Ladbroke of 
the UK, Greenwood Racing, 
which owns three racetracks 
in the US, Sisal Sports or 
Italy and Equus Gaming of 
Puerto Rico. 


He is more coy about 
revealing the names of the 
Mexican partners who, by 
law, must be the controlling 
shareholders of the conces- 
sion. But In recent days, the 
Mexican press has been 
awash with rumours that 
several friends of Mr Emilio 
Chuayffet, the interior min- 
ister, have been angling to 
be Included in the winning 
combo. 

Don Justo and his sons, 
meanwhile, have refused to 
accept defeat They are seek- 
ing an injunction through 
the Mexican courts to have 
their concession reinstated. 

F affing that they want the 
government to compensate 
them for the $32m they 
claim to have spent since 
1992 on refurbishing the 
racetrack and installing 
state-of-the-art tote systems 
and satellite dishes for the 
transmission of interna- 
tional racing events. 

Mr Burgos is unmoved. He 
says any improvements 
undertaken by the previous 
concessionaires reverted to 
the government when their 
licence was withdrawn. 

But the international 
groups which are bidding for 
the Hipddromo are under- 
standably nervous about the 
ongoing legal dispute. 

“Nobody wants to become 
embroiled in litigation,” says 
Mr Bob Green of Greenwood | 
Racing. “We win seek appro- 
priate safeguards from the 
Mexican government if our 
bid is successful." 

Don Justo's son strikes a 
note of warning: "The same 
guarantees we were given 
are the ones the new conces- 
sion holders wifi have,” he 
says. “And ours, apparently, 
were not worth the paper 
they were written on.” 


By Paul Taylor 1 

Chalk one np for the techies. 
Deep Blue, International 
Business Machine's super- 
computer powered by silicon 
but programmed to play like 
a human, defeated a glum 
Garry Kasparov, the world 
ph pjjS champion, to level the 
score at one game each in 
their six-game re-match 
under way in New York. 

The victory by the 
upgraded 1.4-ton machine 
was hailed by Mr Joel Benja- 
min, Deep Blue's grandmas- 
ter team consultant “This 
was real chess, not com- 
puter chess,” he told the 
audience. “This was a game 
any human grandmaster 
would have been proud to 
play." 

Usually computers excel 
at complicated tactical 
struggles in which their 
massive calculating abilities 
give them an edge. However, 
chess experts said that in 
this match Deep Blue dem- 
onstrated it “understood” 
positional concepts too. 

Deep Bine's victory came 
after 45 moves and three 
hours and 42 minutes of 
play and was only the sec- 
ond time in history that a 
computer programme had 
defeated a reigning world 
chess champion. 

The first time was in Feb- 
ruary last year in Philadel- 
phia when Deep Blue’s pre- 
decessor won the first game 
and drew two others before 
Mr Kasparov eventually 
won the six-game contest. 

In the aftermath of the 
Philadelphia' match. Deep 
Blue’s six-member team of 
computer scientists and 
chess experts returned to 
their laboratories to plot 
revenge and build a bigger, 
better and smarter machine. 

“I think the major differ- 
ence is that in the last 
match we brought a lot of 
technology and this time we 
have brought a lot of human 
input,” said Mr Hsu Feng- 
Hsiung, one of the team. 

The main “human input” 
was tbe addition of Mr Ben- 


jamin to the team as a frill 
time adviser. He has since 
helped infuse the system 
with much more chess 
knowledge and a greater 
appreciation for strategy. 

Another important change 
is that Deep Blue’s software 
has been written in such a 
way tbat it can be 
“tweaked" between games 
to Improve its performance. 
One factor said to be behind 
Mr Kasparov’s 1996 win was 
that he learned to recognise 
and exploit the computer’s 
weaknesses. 

4 A game any ‘ 
human 
grandmaster 
would have 
been proud to 
play’ 

In addition. Deep Blue has 
been given more memory 
and twice the calculating 
speed of Its predecessor, 
thanks mainly to its super- 
fast 32-node IBM RS/6000 SP 
parallel processor and speci- 
alised microchips for chess. 

All this power enables 
Deep Bine to analyse 200m 
positions a second compared 
with Mr Kasparov’s three. 
Despite this. Deep Bine is 
devoid of visceral belief and 
gut instinct 

Some commentators have 
described the match In 
terms of a struggle between 
humanity and technology. 
However, Mr C J Tan. Deep 
Bine's team leader, eschews 
the notion that the ma chin e 
is a threat to the collective 
human psyche. He said the 
match was about “how man 
and machine will work 
together to solve problems 
in the future". 

The third game was sched- 
uled for last night and the 
match ends on May 11. If Mr 
Kasparov does triumph 
again he will win £700,000. 
He will receive 5400.000 if 
he loses. 


Shake-up in 
Chilean party 


Bolivia’s pensioners see benefit of sell-offs 


A mbulances will be standing 
by at football stadiums in 
Bolivian cities today as 
thousands of elderly people flock to 
collect £250 in cash - tbe first pay- 
ment or the “Bono sol" or solidarity 
bond, a universal old-age pension 
unprecedented in Latin America. 

In the next few months, more 
than 300,000 people of 65 or over 
are expected to claim the benefit 
Two thirds already have the nec- 
essary documentation: thousands 
more are queueing outside police 
stations to register for identity 
cards. For many, who live largely 
outside the formal economy, it is 
the first time they have bothered 
to do so. 

The Bonosol, to be paid annually, 
is equivalent to about a third of 
average per capita income. “It's an 
income transfer that will make a 
tremendous difference, especially 
in the rural areas." says President 
Gonzalo Sanchez de Loza da. 

It is a uniquely Bolivian formula 
for redistributing proceeds of "capi- 
talisation" - the country's retained 
share in former state-owned com- 
panies now transferred to private 
sector “strategic partners’ 1 . 

In tbe past two years, manage- 
ment control of five monopolies - 
in electricity generation, rail and 
air transport, telecoms and hydro- 
carbons - has passed to new, for- 


By Imogen Mark in Santiago 

Elections in Chile's ruling 
Christian Democrat party on 
Sunday have unseated its 
leadership. The effect will be 
to modify the party’s 
unquestioning support for 
the country's President 
Eduardo Frei, and slow 
down decision-making in 
government and Congress. 

Hie dissidents, led by Mr 
Enrique Krauss. interior 
minister in the previous gov- 
ernment and a veteran party 
leader, won narrowly, taking 
50.6 per cent of the votes 
compared with the 49.4 per 
cent for Mr Krauss 's oppo- 
nent as party president in 
the second round of the 
polL 

More than half the 110,000 
members voted. In the first 
round, on April 6, Mr Krauss 
lost by only a handful of 
votes, and there were 
mutual accusations of fraud 
and manipulation. 

Tbe rival candidate, Mr 
Gutemberg Martinez, was 
backed by most of the party 
establishment, including 


Chile’s former president. Mr 
Patricio Ay 1 win, Mr Alejan- 
dro Foxley, the outgoing 
party president and former 
finance minister, and most 
congressmen. After tbe first 
round Mr Martinez wanted 
to negotiate a consensus 
executive but Mr Krauss 
insisted on the second 
round. 

Mr Foxley believes the 
election has been at best a 
return to old-style Chilean, 
and Latin American, politics. 
He said: "The traditional 
way of doing politics 
[foments] power struggles, 
destructive competition, per- 
sonal rivalries." 

The outcome could lead to 
a split in the party and in 
the ruling centre-left coali- 
tion, the Concertation for 
Democracy. 

Mr Foxley sees the mood 
in his own party as a serious 
threat to the consensus- 
building of the late 1980s, 
which united Christian Dem- 
ocrats with the democratic 
left in a coalition which has 
brought Chile stability since 
1990. 


eign operators along with 50 per 
cent of each company's equity. 

Although all were offered 
through a public bidding process, 
Bolivia's novel capitalisation mech- 
anism ensures that, instead of 
going into the treasury coffers, the 
amount bid is injected into the 
company as fresh capital. 

Tbe state gets no cash from the 
transaction. But as today's Bano- 
sol payments finally prove to an 
often-sceptical public, the Bolivian 
people do. The 50 per cent share- 
holding in the capitalised compa- 
nies corresponding to the state has 
been transferred to two private 
pension funds or AFPs, selected 
through international tender. 

They will manage the S1.7bo 
■'collective capitalisation fund", 
which pays the Bonosol, while 
simultaneously setting up an indi- 
vidual pension fund system along 
the lines of those operating in 
Chile and Peru. 

' 'Future de Bolivia" is dominated 
by the Spanish Argentaria banking 
and financial group. Invesco. the 
London and Atlanta-based fund 
manager, has a 10 per cent stake; 
several minority partners include a 
local insurance group and a consor- 
tium of five non-governmental 
organisations with many years 
experience in delivering micro- 
credits to rural smallholders. 


min ers and ar tisans . 

Spain's Banco Bilbao Vizcaya is 
the prime mover behind “Prevision 
BBV”. Its partner is Bolivia's 
Banco Industrial (BIS A), a leading 
domestic financial services group. 

Bolivian territory has been 
divided between tbe two. Future de 
Bolivia, winner at auction with the 
lowest offer on commissions, chose 
to operate in the Andean high- 
lands, leaving Prevision BBV to 

The treasury gets 
no cash from sales 
of state enterprises, 
but people do 


cover the eastern lowlands. 

They will compete for clients in 
tbe largest cities: La Paz and Us 
satellite El Alto. Cochabamba and 
Santa Cruz. In rural areas, elderly 
peasants will collect their Bonosol 
from mobile AF P-ope rated vans. 

"It's been a race to get every- 
thing ready in time." says Mr Mar- 
celo Zabalaga, general manager of 
Futuro de Bolivia. He spearheaded 
the initiative to set up the AFP. 
Over the past two years, he has 
closely studied Chilean and 
Peruvian experience in creating a 


private pension system from 
nothing. 

Although Futuro de Bolivia has 
contracted technical support from 
Profuturo, a leading Peruvian AFP, 
to help set up operating systems, 
the Bolivian pension fund scheme 
differs substantially from those in 
other Latin American countries. 

First, the AFPs start with a very 
substantial fund to administer: 
£1.7bn is equivalent to more than a 
quarter of Bolivia's gross domestic 
product 

Second, tbe old and inefficient 
social security system - backed by 
three dozen co-caUed “complemen- 
tary funds" - has been liquidated 
and contributors assigned to one or 
other of the new AFPs. 

"It was a bold and courageous 
decision by President Sanchez de 
Loza da." said Ms Martha Kelly of 
Ernst & Young, advisers on the 
scheme’s promotion. “A new sys- 
tem can't work properly with the 
old one existing alongside.” 

Third, with only two AFPs shar- 
ing the market commissions are 
exceptionally low. 

Expenditure on the sort 
of cut-throat publicity cam- 
paigns seen in other countries will 
be absent 

For President Sanchez de Lozada. 
the establishing of the AFPs is an 
essential complement to divesti- 


ture of the state-owned companies. 

"Capitalisation means an impor- 
tant injection of foreign invest- 
ment." he said in a recent inter- 
view. “But pension reform means 
capital formation, stock and bond 
markets almost overnight. What 
Bolivia needs is local savings to 
complement foreign investment" 

This first year's Bonosol - expec- 
ted to cost £70m - win largely be 
covered by dividends already pro- 
duced by the capitalised compa- 
nies. The government will cover a 
shortfall of S25m with a bridging 
loan. 

Next year, however, the AFPS 
expect to start listing and trading 
shares in the (now; 10 limit pH com- 
panies created from tbe old state- 
owned five. “We don't yet know 
which shares or how many,, but 
we'll have to sell," says Mir Zabal- 
aga- This should kick-start activity 
in the sleepy Bolivian stock mar- 
ket. 

Bolivia's political oppositian'is 
threatening modifications to the 
Bonosol in tbe wake of the antici- 
pated defeat of Mr Sanchez de Loz- 
ada’s MNR party in election^ 1 
scheduled for June L But politi- 
cians of all persuasions and the 
business community seem, to slip- 
port the AFP system. 


Sally Boweb 
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Prime minister puts faith in ‘politburo* to exercise tight control over departmental empires 

Byzantine look to 
prime minister’s 
command structure 


By Robert Paston 
and George Rarker 

The somewhat Byzantine 
nature of fife Tony B lair ’s 
government started to 
become apparent yesterday 
as details of command 
structure were revealed. 

There is a cabinet, a cabi- 
net -in- waiting and an unoffi- 
cial politbnro. which will 
probably take most of the 
important decisions. Then 
there are two departmental 
empires, that of Mr Gordon 
Brown at the Treasury - 
who has tentacles into social 
security and employment - 
and Mr John Prescott's 
super-ministry, combining 
environ meat, transport and 
regional policy. 

It may involve costly 
duplication and may look 
unwieldy, but Mr Blair and 
his dose allies are pinning 
their faith on the ability of 
the overarching politburo to 
exercise tight control. 

The prime minis ter 
believes the chains of com- 
mand that worked in opposi- 
tion are appropriate for the 
different challenges posed by 
government. So a small, 
tightly knit group - consist- 
ing of Mr Blair, Mr Gordon 
Brown, the chancellor 
(finance minister), Mr Peter 
Mandelson, who will help 
guide st ra t e gy, and Mr Alas- 
tair Campbell, the prime 
minister’s press secretary - 
will continue to meet regu- 
larly to set overall strategy 
and co-ordinate presentation 
of policy. 

Individual departments 
will have to clear every 
announcement through Mr 
Campbell at Downing Street 
Mr Campbell reinforced the 
point yesterday by writing to 
the information heads at all 
government departments 
saying that all interview 
requests have to be cleared 
through his office.. 

"We can't afford to make 
any mistakes, especially at 


the start" said a Downing 
Street official. “The first 
time any department 
announces anything which 
is different from our mani- 
festo the press will come 
down on us like a ton of 
bricks - and rightly so.” 

Blair loyalists will also try 
to get a grip on the civil ser- 
vice machine, with appoint- 
ments involving three offi- 
cials who have worked 
tirelessly for Mr Blair in 
opposition. These are: 

• Mr David Milliband, who 
will be the senior full-time 
member of a new policy unit; 

• Ms Sally Morgan, who 
will be political secretary 
with the job Of ens uring the 
national party is a support 
to Mr Blair rather than set- 
ting itself up as a de facto 
opposition; 

• Mr Jonathan Powell, 
whose title is chief of staff 
and who will replace Mr 
Alex Allan as the prime min- 
ister’s principle private sec- 
retary when Mr Allan moves 
on. 

Another pivotal figure is 
Lord Irvine, the Lord Chan- 
cellor and Mr Blair's former 
pupil-master when he was 
training to be a lawyer. Lord 
Irvine is expected to chair a 
number of important cabinet 
committees, where much of 
the important business of 
government is conducted. 

Mr Mandelson will proba- 
bly sit on many of these, 
although not as a full mem- 
ber of cabinet 

The cabinet may. there- 
fore, feel it is not the govern- 
ment's main decision-mak- 
ing body. The only cabinet 
minister who been given 
a more powerful job than be 
expected is the deputy prim e 
minister, Mr John Prescott 

However, he assembled his 
♦e«m yesterday without any 
riaar idea how his empire 
would operate, where he 
would be based, or how his 
ministerial team would 
divide responsibilities. 


Mr Prescott possesses 
probably the longest job title 
in Whitehall history - dep- 
uty prime minister and sec- 
retary of state for environ- 
ment. transport and the 
regions - but he will have to 
sketch out the job descrip- 
tion hhnaglf. 

The deputy prime minister 
insists that he will be in 
complete control of ail 
aspects of his new brief. 
“Prescott is saying that he is 
the boss - he says he is 
going to do everything." said 
official. 

But while Mr Prescott is in 
danger of spreading himspif 
too thinly, other cabinet 
members are likely to worry 
they are under-employed. 
When, for example, one of 
Mr Blair's close allies was 
asked the responsibilities of 
Mr David Clark, the chancel- 
lor of the duchy of Lancas- 
ter, the reply was: “God 
alone knows.” 

Meanwhile, the existence 
of a Praetorian guard of 
arch-BIairites as ministers of 
state further reinforces the 
impression that the cabinet 
is neutered. In theory they 
are deputies to their respec- 
tive cabinet ministers, hut 
given that many are closer 
to Mr Blair than fully- 
fledged cabinet members, 
they may become more influ- 
ential than their masters. 

The Department of Health 
is a hotbed of thrusting 
Blairites. containing both Ms 
Tessa Jowell and Mr Alan 
Milburn as ministers of 
state. Another moderniser. 
Mr Stephen Byers, has been 
given the plum job of educa- 
tion minister in charge of 
raising school standards. 

“A lot of ministers of state 
win make names for them- 
selves very quickly," said a 
close colleague of Mr Blair, 
adding that the prime minis- 
ter did not have strong 
views on how much time 
had to elapse before a 
reshuffle. 



Doug Henderson, right, the UK's new minister for Europe, who pledged a fresh start in relations with the ED, greets 
Michiel Patijn, the Dutch foreign affairs secretary, before the intergovernmental conference in Brussels yesterday 

Plan to cut tax on domestic 
fuel may breach Brussels rules 


By Emma Tucker in Brussels 

The government’s plan to 
reduce value added tax on 
domestic fnel from 8 per 
cent to 5 per cent could ran 
into difficulties in Brussels 
by breaching the European 
Union’s rules on indirect 
taxation. 

Bnt the European Com- 
mission has admitted that 
the legal situation is murky 
and has stopped short of 
describing the proposed 
reduction of VAT as a viola- 
tion of EU legislation. 
Instead, it has described it 
as “going against the spirit" 
of the law. 

This may be regrettable 
for the new government, led 
by Mr Tony Blair, which is 
keen to recraft the UK's 
relationship with its Euro- 
pean partners. Bnt it is not 
enough to deter the govern- 


ment from its plans. 

“We can reduce VAT to 
5 per cent under the terms 
of the current directive," 
said an official close to Mr 
Gordon Brown, the chancel- 
lor (chief firwTH* minister). 
“This is what we wiD do in 
our first Budget" 

British diplomats in Brus- 
sels appear to share this 
view. “The commission may 
see this as going against the 
spirit of the need to harmon- 
ise VAT, bnt legally it is 
appropriate,” one said. 

The problem for the com- 
mission is whether to take a 
tough line over a move 
which clearly goes against 
the overall EU aim of har- 
monising VAT rates and 
reducing distortions to the 
single market, or whether to 
avoid confrontation with a 
new government that is bet- 
ter disposed towards Europe 


than its predecessor Much 
will depend on whether 
other EU member states 
complain. Amid concerns 
over “tax competition", with 
member states accusing 
each other of distorting 
trade through competitive 
tax reductions, some may 
argue that they should 
be allowed to follow 
suit. 

Mr Mario Monti, the com- 
missioner charged with 
overseeing the harmonisa- 
tion of VAT rates inside the 
single market, wonld be 
reluctant to see a widening 
of already considerable tax 
disparities. 

His goal of harmonising 
VAT rates is still more aspi- 
ration than reality. But a 
minimum rate of 15 per cent 
has been set for most prod- 
ucts — there is no maximum 
yet - and legislation for 


moving towards greater 
harmonisation is under dis- 
cussion. Britain’s VAT 
reduction wonld in any case 
apply only to domestic fuels. 

“It is true that, literally 
speaking, there is no viola- 
tion of the legislation ," the 
commission said. “Bnt the 
European Court might 
decide to interpret the rales 
by looking at the overall 
objectives and not just at 
the actual wording." 

The only way to find out 
wonld be for the commission 
to take the UK to court At 
present that looks unlikely, 
and in fact Britain has not 
yet even drawn up the legis- 
lation. 

As the commission said: 
“There are a lot of questions 
which we can’t answer 
today." 

Brown's first test. Page 15 


Dutch to 
press Blair 
over EU 
reforms 


By Gordon Cramb 
in Amsterdam 

The Dutch presidency of the 
European Union will this 
week seek to pin down Mr 
Tony Blair , the prime minis- 
ter. on the approach his gov- 
ernment will adopt to the 
planned reform of Brussels 
structures, which the 
Netherlands is anxious to 
resolve before it hosts an 
Amsterdam s ummi t in mid- 
June. 

Mr Wlm Kok. prime minis- 
ter, and Mr Hans van Mierlo, 
foreign minister, are to 
travel to London on Friday 
for meetings with Mr Blair 
and Mr Robin Cook, UK for- 
eign secretary. They are 
likely to be comforted by the 
positive tone adopted in 
Brussels yesterday by Mr 
Doug Henderson. Britain’s 
minis ter for Europe, at a ses- 
sion of the intergovernmen- 
tal conference preparing the 
way for EU enlargement 

The Hague retains con- 
cerns that the UK team will 
not want to commit quickly 
to the detailed formulae nec- 
essary to resolve issues such 
as an extension of majority 
voting. While Mr Henderson 
indicated Britain's willing- 
ness in principle to agree to 
the erosion of veto powers 
which this would involve, 
the precise weighting of 
votes within the council of 
ministers remained on a 
long list of questions to be 
settled. 

The Dutch are keen to 
secure a Treaty of Amster- 
dam which would lay a path 
opening the EU to the candi- 
date member countries of 
eastern Europe. This would 
crown their six-month term 
in the same way as the 
Maastricht treaty on closer 
integration, agreed when 
they were last in the chair. 

The presidency stressed, 
even before it took over from 
Ireland in January, that it 
faced a tight timetable. Since 
then this has been disrupted 
by elections in Britain and 
France. The Hague has 
redrawn its schedule a num- 
ber or times to keep the pro- 
cess on course. 


CONFERENCES & EXHIBITIONS 


MAY 12 
NBA Fat 

The Association of MBAs 1 Business 
School Air will coyer fan-time, pan- 
rime end distance learning MBA 
courses at 39 leading British and 
oveneas schools. Admission Is free. 
Register to attend and receive foil 
details ria NstWfest Bank’s registration 
service. * 

TO: 0300 854369 

PALL MALL. LONDON 

MAY 14-15 

Sharing Bast Practices 
through Knowledge Transfer 
This two day conference hi g hligh ts die 
methods and frameworks for identifying 
and tmTMg in g bnawtedy m support the 
implementation of best practices 
(hitngfaoar ywr orgamaarioo. 

Contact KfickGayno; Brans bfcffigcocc 
TO: 0181 879 3355 Rur.0181 879 1122 

F.mait ad±g^ypot g li t Wneg-ia tfffiB e n cfc 
conk 

LONDON 


sk Management - 
lay workshops 

Process of firm-wide risk 
management; 

Optimization models for risk- 
retum; 

State-of-the-art analytical 
models for managing market 
risk; 

integrating market and credit 
isk; 

Portfolio compression 
lert seminar leaders from 
orithmlcs presented by Algo 
idemy. 

details, contact Carol Rfckell, 

aH: caroSwk^gorittumlcsxwn 
444171392 2111 
: 392 2112 - 


MAY 21-22 

year 2000 and Internal Audit 

A leading-edge confe ren ce far internal 
inditore from banks, buDding societies, 
insurance companies and other large 


London 



risk assessment - project design • 
testing • EM • case raufies • anefi eras' 
role and responsibSities ■ 

£395 + VAT 

Contact Y2KI Ltd on 01403 259974. 

conference@jksco.uk. 

or tetp~7/wwwjVs rp nt/y21d 

LONDON 


Discover America: U.S. 
Investment Opportunities for 
Expanding U.k. Companies 
Speakers include senior advisors 
from Menlll Lynch. Towers 
Perrin, Defoffie Touche. Beet 
Baltic, Jones, Lang, Wootton. 

The UK Dept of Industry and 
Trade, legal and marketing 
strategists and U.S. State 
representatives. They wDI 
discuss investment opportunities 
and strategies for your company. 
Successful and unsuccessful 
attempts to expand Into the U.S. 
market wiK be highlighted. 
Contact Bona Gflberf, 6BA 
TBfc +44171 9179651 
FftC 444 171 017 6002 

London 


Conferences 
& Exhibitions 


MAY 20 & 21 

InfrotkictkJntoForelgn^ 
Exchange and Money Mariffite 

Drfsflrivc rating cowing nafinomini 
and mooey maitea. WINDEALifcaftjg 
snnutaxxL For CapcaK treasuras. b«* 
deafen, marketing executives, frnancal 
COTBoUeps. sysuaWsJppon personnel, 
c n uHdtci for AO Intro examination- 
GBP 55000+ VAT 
Lvwood David ImcnaDocaJ Ud. 
STS 44(011959565820 

44(0)5959 565821 LONDON 


Year 2000 
m niB these 
Corporate 
IT Haff "ill 
cgjea will be 


CMts«Y2Ki Lid on 01403 259974. 

ranferenceg-jtowtuik. _ 


Conferences 
& Exhibitions 


JUNE 2-3 

The Israel Business Conference 

with the cooperation of ihc Ireaefa 
government and the Israel -Britain 

Business Council and chaired by Lo" 1 
Young, the Conference is divided into 
three parallel trades: Finance. 
Infrastructure. Hi -lech. Sponsors 
nxdtxfc Cable and Wireless. British Gas 
Contact: Bmwontact Lud 
Tel: +44 181 9091015 Fax: +44 181 
9091Q25 Email: curoM@ifiiconxo.uk 
rswrrhfll btitr^Cautln cntal LO NDON 

JUNE 2-6 „ t , 

Corporate Credit Analysis 
Skills - Level II 

. jufaHusiioo including Gwht Ratings • 
Non-fmaneial Factors ■ Man agemen t 
QmpcKncc - [uia preonoo Fmroal 
Information ■ Cashflow • Aecotmnng 
Standards • Creative Accounting * 
Contingent Liabilities • Cotponae fiujme 

snS?llO§+^ Cow** Wigto 
71*0171-623-9111 fax: 0171 423-91 1- 
Intenxi: hltpV/wwwJairplaccxom 

JUNE 4 - 5 & OCTOBER 6-7 
Marketing For High 

Technology Companies 

This course has been designed to bndge 

the gap between tradotonaT marketing 
conraes and the practical needs ot 
today’s technology based firms. 

Contact: diari es Nixon 
r-.mhri rfge Marketing College 
Tkt 01223 421903 

CAMBRIDGE 


JUNE 5-6 

Financial Markets Maths 
* Time Value or Money • Compound 
Interest. Furore and Present Valuea. 
Nominal and Effective Yields • Money 
Market Arithmetic * Forward Interest 
Rare* and FRAs - fknd and Swap Matter 
Convenors. 2 DAYS £650+ VAT 
Contact: Fairplace Tel: 0171-623-9111 
fax: 0171-623-9112 Interact: 

tmptfwwwlairptacexmn 
Email: fanpkceffttpIaoEXOB 

LONDON 

JUNE 11-12 
EUROAID 97 

Business opportunities in EU funded 
projects in 160 countries worldwide. 
Conference and exhibition covering a 
.rmhUMfie- of disciplines and products. 
The meeting place to Find your 
European partners bidding for EU 
projects worth IQjOOO million ECU per 
yean 

Conner John Daniels. CEP 
Tel: +32 2 503 22 25/26 
fax: +322 513 6366 

BRUSSELS 

JUNE 12 & 13 

FT Aerospace & Commercial 
Aviation Conference 

Confirmed speakers: Yves MrchoL 
Ae r o s p at ial e . John Leahy. Ahbus taduarie. 
WWfgaag PiUer, Daimler-Benz Axrospace. 
JQigen Weber; Lufthansa, Qaries Bigot 
Arianspace. Etivid TUmbuU. Catey Pacific 
Airways. Jean -Marie Lin on, European 
Space Agency, TOriek Gavin AURj. 
Enquiries: FT Conferences TO: 1+44) 171 
896 2626 fax: (+44) 171 896 2696/2697 
PARIS 

JUNE 17-19 
Power-Gen Europe *97 

Largest event for electricity industry in 
Euiup e . Latest information cat strategies 
and trends in power industr y. In 
conjunction wMi POWER-DELIVERY 
Europe. Over 200 speakers. 250 leading 
exhibitors, 6.000 attendees from 70 
countries. High It'd utility reprcsemarives 

fino Central. Earam. Western Europe. 
More information: Peon Well 
Tel: +31-30-2650963 
fax: +31-30-2650928 

MADRID. SPAIN 

JUNE 17 -19 

Sub-Saharan Oil & Minerals 

Orer 80 confirmed speatas - nctodiig 32 
Ortrinrt Ministers - from 43 countries. 
Separate ofl and minerals programme* 
PartjrnlBf emphasis oo qxriatia senroan 
and workshops. Abundant opport unities 
far informal networking at Sub-Sahara's 
premier ofl sod mnerafc forum, now in its 
four* year Africa's meet idyllic earing. 
Contact E£Ei tel: 44-171 600-6660. 
fax 44-1 71-6004044 

Grand Bate, MAURITIUS 

JUNE 19 
EVA 

Utis anenriue oneday sernur tackles (he 
key issues facing companies in 
hspleineruihg Economic Value Added 
LEVA). Jed Sacra, fl* world's nsco^ritod 
authority on EVA. outlines the pra cti ca l 
steps towards bsegpring EVA imo your 
cauqony. 

Contact Mick Gaynor at Business 
UcBigaKeTel: 0181 879 3355 fax: 0181 
879 1122 £uuaii.gayaor@busrnMS- 

imeiSemcexank 

LONDON 


Conferences 
& Exhibitions 


Conferences 
& Exhibitions 


JUNE 23 & 24 
The 2nd FT World 
Aluminium Conference 

Speakers coofrrmed for tfaii event, in 
association with CRU International, 
include senior executives from Alcan. 
Uoagovens, Granges, Marubeni, Chryska; 
Airbus Industrie, US Steel Group. CIl 
Carbon. Elkem. US Department of 
Energy. FA3A HUNTER. GnxKy Natwesr 
fa ,mi i n Australia The S e curiti es A 
Investment Board. Enquiries: FT 
Conferences. TO: +44 171 896 2626 
Fax: +44 171 S96 26966X0/ lqnIKjn 

JULY 3 

An Introduction to the 
Framework of Energy In 
Europe - 

a one day forum providing an e ss e n t i al 
guide to the evolution of energy in 
Europe. Speakers from: Cameron 
McKenna. Coopers &. Lybrand. Enron, 
London Economics, The National Grid 
Co. pic. 

Contact: Anne McCTean, Management 
Forum Lid Tel: 01483 570099 
Fax: 01483 536424 

LONDON 

OCTOBER 2 & 3 
FT World Mobile 
Communications 

Issues include: fixed mobile 
convergence: the future for mobile in a 
consumer dominated market; towards a 
universal phone - how can ibis be 
achieved? Can mobile phig the gap in tbc 
developing consumer market? 
For further information contact* Sian 
Fanctam Td: 017! 896 2626 Fax: 0171 
896 2696 email: MBUi ^ pCMBUll-pf^ ■'Wii 
LONDON 

OCTOBER 13 - DECEMBER 1 
FT City Course 
Organised in association with City 
University Business School, FT City 
Course provides an excellent 
imroth mti on to the workings of the City 
of London, in eight weekly afternoon 


For farther details please contact Sarah 
Gibb, FT Conferences: Tel: +44 171 
896 2639 Fax +44 171 S96 2696 
E-mail sarahg£?>pearsocv-proxmn 

LONDON 

NOVEMBER 5 & 6 
A New Century In Publishing 
This FT conference cranes at a rime when 
the very nature of publishing is bring 
ratffinod SpenfccnnckjdeNJgiaa^ieJca 
Reed Elsevier. Majcrie Scstfrio, Pesscn 
pic, Mkdnd Lynton, Penguin. Jonathan 
Bulkeley. AOL, Philip Graf. Trinity 
International, Tan Waieig on c. Daisy and 
Tam. Alfred Sikes, Hems. Enquiries FT 
Conferences Tfefc +44 171 896 2626 fax: 
+44 171 896 2696/2697 e-mail: 

NOVEMBER 11 &12 

The 9th Annual FT Fetrochemicai 

fodustay Conference 

Oiganired it asaociation with Chemical 
Mailers, the 1997 FT Petrochemical 
Industry conference will review 
developments in world markets aad 
challenges facing tins key industrial sectuc 
For further details please comet Sarah 
Gibb, FT Conferences: TH: +44 171 896 
2639 Fax +44 171 896 2696 
E-raaa sarahggtpemson-pBxcran 

LONDON 


advertise contact Vivienne EKa on + 44 171 873 3507 or Fax + 44 171 873 3098 



. 


Oar. company is built upon our shared tradition of technological 
excellence for safe, cost-effective solutions to improve both 
die health of patients and the health of your organization. 

These solutions are now realized through an expanded range 
of products and services unparalleled in the industry. 
Moreover, they stand as onr commitment to helping 
fight disease, alleviate pain, and improve and extend 
the quality of life.. .the true result of 
bringing together the best 




INTRODUCING 


ALAR1S 

MEDICAL SYSTEMS 

Bringing Together the Best 
ofIMED&IVAC 


ALARIS Medical Systems, Inc. 10221 WaierLdge Circle San Diegp, CA 92121-2733 1-800-854-7 >28 Web Site; wwjilansmcd.com 
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Research suggests many are chosen from ‘the chainnan’s Chiistmas card list 3 , say critics 

Independence of non-executives queried 


By Jim Keity, 

Accountancy Correspondent 


Large numbers of the UK's 
non-executive directors - 
charged with defending 
shareholders’ interests in 
the boardroom - are 
involved in commercial 
transactions which could 
undermine their indepen- 
dence, according to research 
published today. 

Taken from published 
ann ual accounts by the 
Edinburgh-based financial 
monitor Company Reporting, 
the research shows many 
non-executives either 
directly or indirectly receive 
services from their compa- 
nies, are involved in consul- 
tancy arrangements or are 
parties to leasing transac- 
tions. 

A detailed survey of nearly 
500 listed companies found 


that nearly a third of all 
leasing transactions with 
“related parties” - linked 
private companies, manage- 
ment directors or their fami- 
lies - involved non-executive 
directors. 

The research also shows 
that non-executives are 
jinked to more than half of 
all consultancy arrange- 
ments disclosed and three- 
quarters of service transac- 
tions. 

While the vast majority of 
such transactions may be 
innocent, the data will sup- 
port critics of the present 
system who say such com- 
mercial jinkp can lead to 
non-executives being com- 
promised in their role as 
watchdogs. 

The results will add to the 
pressures on the committee 
looking at the effectiveness 
of recent reforms in corpo- 
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rate governance, led by Sir 
Ronald Hampel, ICI chair- 
man. There will be calls for 
independent non-executives 
to be excluded from all 
related party transactions. 


The research is the first to 
look at what companies are 
disclosing under rules intro- 
duced. by the Accounting 
Standards Board last year, 
which require them to reveal 


related party transactions. 
The ASB believes Sharehold- 
ers should know when then- 
company Is involved in any 
transaction which may be 
concluded on terms other 
than a purely “arm’s length" 
commercial basis. Such links 
have led to fraud. 

Company Reporting said: 
“The incidence of related 
party transactions involving 
non-executive directors sug- 
gests that they are not quite 
the Independent bunch we 
have been led to believe. 
Given that recent corporate 
governance developments 
rely so heavily upon the rale 
of non-executive directors, 
this is a worrying revela- 
tion.” 

Ms Anne Simpson, joint 
managing director of Pirc, 
the corporate governance 
pressure group, g*id t he dat-a 
suggested some companies 


wer e choosing non-executive 
directors oh the basis of the 
“chairman’s chrichwia card - 
list”. 

“For some compani es at 
the bottom end of the ETSE 
100 and below, the recruiting 
ground is the company’s 
bankers, lawyers and some- 
times even its auditors.” she 
said. “There's a real sloppi- 
ness here. It must be almost 
impossible for many of them 
to operate as objective critics 
- to bring a detached view. 
It really ought to exclude 
them from any role an the 
audit committee.” 

Pro-Ned, the organisation 
which promotes non-execu- 
tive directors, said: . “The 
board, auditors and chair- 
man should be picking up 
these issues ” 

She added that the disclo- 
sures should not just sit pas- 
sively in the accounts. 


coul 
gas bill cuts 


By Robert Corzfne 


R ank set to introduce 
eco-friendly credit card 


Watchdog warns on 
credit derivative danger 


By Leyte Botrfton 
and Paul Taylor 


Britain's Co-operative Bank 
will launch the “weald's first 
biodegradable credit card” 
this week in association with 
Greenpeace, the environ- 
mentalist pressure group, 
and Monsanto of the US. 

The card, featuring (freen- 
peace's protest ship, the 
Rainbow Warrior, contains 
no PVC plastic and disinte- 
grates fester than PVC. 

The card is made from Bio- 
pol. which, unlike plastics 
made from fossil fuels, is a 
biodegradable plastic poly- 
mer. It is used in consumer 
products and packaging. 

Biopol, pioneered by 
Zeneca, the UK pharmaceuti- 
cals group, has been called 
“nature's plastic", because it 
can be produced by ordinary 
plants. 

Monsanto, the US chemi- 
cals and genetic engineering 
group, acquired the Biopol 
business from Zeneca in 
April Last year. 

The partnership of a h ank 
which sees itself as environ- 


mentally pro-active and 
Greenpeace is predictable. 
But the deal is unusual in 
that Greenpeace until 
recently reviled Monsanto 
for its involvement in devel- 
oping genetically engineered 
soyabeans. 

The bank, which will 
donate £5 to Greenpeace for 
each card issued as well as 
25p per transaction, hopes 
eventually to convert 
all its credit cards to Biopol. 

Biopol is pofrhydraxyalka- 
noic add, or FHA polymer, 
produced through the fer- 
mentation of micro-organ- 
isms. 

When it acquired the tech- 
nology, Monsanto said it 
WOUld continue wiann fa cto r- 
ing Biopol using this pro- 
cess. However, it planned to 
research ways to use bio- 
technology to produce the 
polymer in plants. 

Monsanto has now devel- 
oped plants which produce 
biodegradable plastics as 
about 5 per cent of their 
weight. If they can be made 
to produce them as 10 per 
cent of their weight, the 


company believes it will be a 
commercial proposition. At 
20 per cent, “it may 
became a breakthrough tech- 
nology”. 

Because they are biode- 
gradable, the polymers are 
ideal for products that can 
be disposed of by compost- 
fn gr such as food packaging, 
grocery and rubbish bags, 
and cosmetics. 

“The potential to produce 
biodegradable plastics in a 
low-cost, renewable produc- 
tion system such as a soya- 
bean or canola crop is tre- 
mendously exciting," said 
Mr Robert Fraley, president 
of Monsanto's Ceregen unit, 
at the tima of the acquisi- 
tion. 

If the credit card is a suc- 
cess, it is likely that mare of 
the 500m plastic cards in cir- 
culation could be con v ert e d 
to biodegradable material. 

Such a move would coin- 
cide with a shift towards the 
use of smartcards, which 
contain a microprocessor 
and offer better security and 
flexibility than ordinary 
cards. 


By George Graham, 
Banking Correspondent 


A top City of London 
regulator has warned invest- 
ment about the dan- 

gers of gettin g involved in 
the fashionable new field of 
credit derivatives, financial 
instruments that allow 
banks to pan an the risk 
that their customers might 
default on a loan. 

Ms Vicki Fitt, executive 
director for financial risk at 
the Securities and Futures 
Authority, which regulates 
investment banking and 
broking in the UK, warned 
banks not to try to get 
involved in the credit deriv- 
atives market without 
understanding the dangers. 

“In the best controlled 
firms, credit derivatives are 
likely to pose additional 
challenges to the internal 
control processes. In the 
worst, they are another way 
for traders to bid for star- 
dom while hiding behind a 
smokescreen of jargon and 
complexity," she said. 

But the SFA Is not seeking 


to stunt the growth of the 
new market, which is 
already estimated to cover 
more than $20bn of loans 
and is expected to grow to 
mare than $100bn by 2000. 

In fact, the SFA is propos- 
ing to treat credit deriva- 
tives more flexibly than the 
Bank of England, the UK 
central bank, which last 
year proposed a conserva- 
tive regulatory framework. 

The SFA’s treatment 
would allow banks to hold 
much less capital as a cush- 
ion against their credit 
derivatives risks. 

The simplest forms of 
credit derivative are known 
as default swaps or default 
options. In effect, a bank 
pays an insurance premium 
to another bank, which 
promises to pay up if a bor- 
rower defaults on a loan. 

But In guidance issued to 
the firms it regulates, the 
SFA warned derivatives car- 
ried a greater legal risk 
than a traditional bank 
guarantee. “Guarantee doc- 
umentation has been tested 
in the courts over centuries. 


whereas the default option 
documentation is as yet 
untried,” it mM- 

Where the SFA differs 
from the Bank is in consid- 
ering that most credit deriv- 
atives should be treated as 
trading positions. This 
imposes a lower capital 
charge than if they were 
treated as bonking assets, as 
the Bank requires. 

A Bank discussion paper 
expressed reluctance to 
allow banks to move credit 
default derivatives from 
banking books to trading 
books until they produced 
more evidence that they 
were able to model and price 
the instruments accurately. 

Bankers welcomed the 
SFA tre at ment, which they 
said was more pragmatic 
and left more room for the 
market to develop. 

But the SFA said Euro- 
pean Union law prevented it 
in some cases from recognis- 
ing that credit derivatives 
hedged a bank’s risk: “It is 
possible that what seems to 
be a common-sense 
approach could be Illegal." 


Consumers may have to wait 
up to a year for sharp cuts in 
gas- bills if the dispute 
between BG and its regula- 
tor continues . after the 
Monopolies and Mergers 
Commission report, due at 
the wpd of this month. 

BG, part of the demerged 
British Gas, may seek a judi- 
cial review if Olgas, the' reg- 
ulator, rejects the report’s 
findings on tOUgh price COtt- 

tools for BG’s Transco pipe- 
line monopoly. 

Ofgas proposed imme- 
diate price cuts of £28 ($45) 
to an average gas bill of 
about £358 a year, with sub- 
sequent reductions in the 
next four years. 

Gas executives say com- 
pletion of the MMC report 
may not end the dispute. 
The process of establ i sh in g 
new pipeline fees, which 
were to be introduced in 
has lasted two years. 

Executives speak of a 
“worst case scenario" in 
which the issue may become 
the subject of a judicial 
review that could last until 
next spring. 

The gloomy prognosis 
stems in large part from 
events surrounding the pub- 
lication last month of an 
MMC report on Northern 
Ireland Electricity. 

Key finding s in that case 
were rejected by the prov- 
ince's electricity regulator. 

If Ms Clare Spottiswoode, 
the Ofgas director-general, 
adopts a similar position BG 
may have grounds fix- a judi- 
cial review of the Transco 
case. 

Ms Spottiswoode recently 
signalled that Ofgas reserved 
the right to be selective in 
its implementation of the 
MMC report. It would hot 
necessarily follow the pan- 
el’s recommendations “slav- 
ishly”. she said. Ms Spottis- 
woode is under no legal 
obligation to accept the 
MMC findings. 

“We could have the NIE 
and BG cases in judicial 
review within three 


months.” said one gas indns- 
. try executive. . 

BG is understood, to be, 
gearing up for a possible 

legal challenge. Normally, 
judicial review of regulatory 
disputes that have been the 
subject of an MMC ihqufay ls 
only available if a prows 
dural error has occurred. ■ 
This is not thought to have 
happened in the . Transco 
case. But regolated comp* 
zdes can also ask for judicial 
review if their regulator, foils 
to act on MMC findings- con- 
cerning issues that have an 
adverse effect oh the public 
interest 

If Ofgas chose fo be 
tougher on the .company 
than the MMC recomr/ 
maided, BG’s lawyers could 
argue that such an' action 
was not in the public inter-" 
est because it might under- 
mine the viability of the 
pipeline system. BG would; 
have no legal recourse if Ms 
Spottiswoode accepted the - 

MMC findings. 

Some industry executives 
say the introduction of com- 
petition to the domestic gas 
market of 19m consumers: 
could also be badly affected , 
if the Transco case gobs to 
judicial review. They note 
that Centrica, the other half 
of the demerged British GaS, 
and its competitors would 
not be able to set long-term 
price levels because , they' 
would not know how much 
they would have to pay ' 
Transco. Pipeline fees 
account for about 40 percent 
of a household gas MD. - 

A continuation of the dis- 
pute beyond the MMC stage 
could also result in there . 
being no price controls , an 
Transco after September.-. A 
separate legal process 
launched by BG two years 
ago will result in the present 
price controls being lifted 
imlflgg a new regime Is in 
place. In theory, the regufc- 
tor would be powerless to 
stop BG from raising Trans-' 
co’s fees at that time. But in 
practice BG is likely to con- 
tinue the present pricing 
structure. - 


BUSINESS OPPORTUNITIES 


BUSINESSES FOR SALE 


READERS ARE RECOMMENDED TO SEES APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMmOSNTS 


Clare Bellwood 0171 8733234 


Fas 0171 873 3064 


••• PERSONAL 
NUMBER- 


I.T Start UP Opportunity 


TALKING 


An innovative high margin product involving IT, 
CD rom and the internet with a potentially 
enormous world-wide market requires 
immediate venture capital. 


Personal Numbers are now big news in the US and UK. And 
for less than a £55 0 set up cost, you too could cash in on 
the big money as an Authorised Consultant, with at least 30 
leads per month. So to get your share of the 07000 and 
07074 Personal Number market, call us now on 07000 
654321. Before someone efoe does. 


Experienced principals are Invited to seek further information by 
tax 0181 2245971 or 
e-mail; bps@rasyntiico.uk 


Channel Islands 


r..\pan(lint» (Jarden Leisure lndusln Supplier 


Fid OCshore incorporation A 
m w aa tai 

Trust Establishment Payrofl Systems/ 
Banking FacMea 
tor Ei Pteri— 

For detail* & appohsment write: 

Cray Trust United, 2nd Floor, 

34 David Place, S Hotor, 

Jersey JE2 4TE 

Tet 01534 87B774 Fate 01534 35401 
EAUtotqrtrstSRnet 


Operating in rapidly expanding market. ' 

1996 Turnover £1.8 Million ( 1997 projected £13 Mfllioa) 
Prc-Rcmuneradoa Profits in excess of 15% of turnover 
Experienced production, sales and marketing m anag e r s available 

Offers sought in the region of £L25 million to include 
Stock at Value in excess of £250,000 S/C 


Full Details from Simon Edwards or Simon Quinton Smith 



Investment Opportunities May 97 


Can us If you need capital injection. 
We have Ovmeas Investors 
inic re s te d m Acqninng/Maghig 
with UK Tr anspo r t Otgamsaaom 


Self Assessment Tax Services £200,000 

Energy Drink - Cosmopolitan Backed £150,000 

Jamaican Property - Island "Returnees" £250,000 

Soil & Water Bioremediation £150,000 

On Line Job & Training Search £100,000 

New Advertising Concept Licence 

International Inventions Fair £50,000 

RoomCheck - Hotel Booking System £450,000 

Integrated Sales & Mkt Software £200,000 

New Organic Food Products £130,000 

Venture Capital Report features businesses seeking equity capital 
which have been appraised by VCR staff after reviewing 
business plans and meeting the entrepreneurs concerned 




Jim deny 

Triangle Msaapsaeat Services Ltd 
lOFtem Road. BeMomfldd 
Buds HP92LH.UK 
Tck +44 fOl 1494 67800Q 
(fee +44 (0)1494 678888 


Investment Opportwoty 


Q q L f \ T O \ 

EDWARDS 

01635 551441 


Software company Baste Investors to 
fund devefopment of new PC trafucL 
Ho|)e worldwide martot with 85% 
margin. £120J)00 casts, £25,000 
subscribed by principals. 
£95.000 balance sought from 
Sole or Syndicated investors). 
£5.000 MnUnum. 

Terms by Negotiation 

Call D1 672 51 6639 


■GOCVWCY ACT we6 
YHW SERVICES LIMITED 
(w uMuvmunii RuuvfUBifj 
WTO! IS Hoar OWN pumi CO feftx «8 of ft. 


Jm*jnc»Aci lmihu imm of itw imnwn) 
of 8* Am nmd Conpn* wH be Mtf u 
MM Hm». Stum Sou. MM Si J£W 
■MMA’ IN? U ILte+4 te Ae mMioivd ki 

<*» 4 jte detected Ml 


Bartbofomeiv House 

38 London Road, Newbory, Berkshire RG14 UX 
Fax: 0(635551440 


*fca* Hi* m «d*% arc an owterf u mead 


PROJECT AND COMMERCIAL 
taring »aW*a to UK and inteRiaSonal 
dfante. Anglo American Group Pic. TM: 
01824201 386 FfflC 01334201 377. 


Details in \ ( R's monthly report , 
t rial subscription n\aiiahlc to V C_ iv 
I m estors Tel: 0 1 S65 7S44 1 1 _> 


TO ALL 

TOBACCO COMPANIES 


A unique opportunity for any tobacco company 
to acquire the only license available to 
manufacture cigarettes within the Gulf 
Cooperation Council member states. This license 
is offered exclusively and provides unlimi ted 
advantages. Current legislation prevents the issue 
of any new licenses. Write to: 



LOCATION. 
LOCATION. LOCATION 


INVESTMENT 
OPPORTUNITY 
Company seeks entrepreneurial 
Investor to talcs hands on role ki 
project to develop Intemationaf 
markets for engineering products 
wtti rrinmoftsmstnictjon 
appfleatto s . Maror growth potential. 
Write to Box B52Q7. Financial Times, 
One Southwark Bridge. 

London SE1 9HL 


K- 

LU 

cc 

h- 


COMPLETE ENGINE PLANT 
FOR THE PRODUCTION OF 
STRAIGHT 6 CYLINDER AND VI2 ENGINES 


STRAIGHT SIX CYLINDER ENGINE 
Lines include; 

Cylinder Block, Cylinder Head, Crankshaft, 
Camshaft, Connecting Rod, Bearing Cap, Cam Cap 
and Assembly Lines. The engine is available as a 33. 
and 4.0 Litre Petrol Engine. 


T5 C«whmi Stre et , 
London EC4 
or 

120 Ofcj Stood Street, 
London EC2. 

Rogue Link - pecaonaSaed 
telephone answering, tax and 
secretarial services, 
fijfly franiahed, staffed end 
equipped offices for rent by 
the day; week, month or year. 
A busmen address in the 
roost prestigious locations. 

Tel: (0171) 556 7000 


I JOINT VENTURE 
PARTNER 

wittl capital at drxu £2StL£SOQ,0OO 
® assist in expansion of an 
oublidKd, profinble joiu 
owne rship botkliy resort busmen. 
ll(|AintaSW,nvki1tea 
Oe fcteta WnUSwSaWl 


atsocnNawasiMt 
MAYNNG MULTI MEDIA 
LIMITED 


M*2M 

OJT6JJ 

M2S7M 

; (tBicduraiMdwali 
C rmyhrm e rrankt 

fTOWMD 

flnodK&a,rf«deaa 


VI2 ENGINE 
Lines include; 

Cylinder Block. Cylinder Head, Crankshaft, • 
Camshaft, Connecting Rod, Bearing Cap, Cam Cap, 
Tappet Block and Assembly Lines. Tbe engine is 
available as a 6.0 litre Petrol Engine. 

Hot and Cold Test Bays. CNC Parts Storage System. 

AH Tooling, Spare Parts, Manuals and Drawings arc 
available witbihe various production lines. ^ 

For Colour Brochure \ Sate Catalogue Please Cim tne t r 


* \ .HENRY 
J*JBUTCHER 


AdMMOBOakT ■*> H m>| mi 

NKK HJOOOCX aMHJKBltasf fO 
Wfct taifcf m ten m* 21*11 


Tel +1 313 522 4464 
Fax +-1 313522 4240 


Tel +44(0)1714058411 
fhx +44 (0) 171 405 9772 


TELECOMMUNICATIONS 


G.C-C. SJL, 

Box B52Q3, Financial films, 

One Southwark Bridge, London SE1 9HL 


Management Buy-Out 
What is your company worth? 

PC Sjre adriwr vafaMPpo modd. as used by \ertrae captafes. £49.95 +VAT. 
For ftater ctaribaimcC 


ErpteyVesbro Ltated 
28 Grosvnrr Street. London WIXffE 
-Rfc0171-9I796I I Fan 01 71-917 6002 
R^gubterf by tee SocmiSes and Hues Anbcoy 


UK 

IMMIGRATION 


Specialist (Ex-Home Office 
Immigration Official. 6yis exp.) 
services include applications fbr 
business visas, work permits. 
UK ancesOty. student, marriage. 


My diant wishes to buy 
fight engineering 
companies, fabrication or 
precision. Turnover £0J5m 
to £5 milBon, profit not 
important 


SAVE ON 
INTERNATIONAL 
PHONE CALLS 


WHH m C J CteyM (=CA, Oaytan 
A wwirlw , 6 OunvuurWH a vmia. 
Hddanafcm; Wore*, OTii 88U 


For further informa tion contact 
Iain McPbec. Conwlnmr. 


MANUFACTURER 
FOOD SECTOR 


DIS 


• DfgSM SwftchtngnFtoer 

Optic Unw 

-AT&T and Ottw Networks 

• IIm from Homo, Office, 

Hotels, CeO Phones 
-24 Hour Customer Sanies 
CM now for New Low Rates! 

Tel: 14206^84^600 

Ftix: 1.206.270.0009 

Unas open 24 hours! 
ritotefetaar 


LAKELAND HOTEL 
FORSALE 

(tefortabed throughout 25 bedrooms. 
2 icstaimnu. Run under 
manag e me nt. HirtOfy of high net 
profit*. TUnurrer as 31 3SH 
£449332. Net Profit » 31 J.97 
£120.555. Freehold £595 ,000. 

Td 0831 343 805 


T: +44 (0) 181 635 0360686 7171 
F: +44 (0) 181636 5646M80 5895 


Write to Bo* 5=120. Pirunc^l 
Timos. Ono Southwark 
Bridge. London SE1 9HL 


kail back 


to efty bi 

ges -coo 



INTERNET 

SERVICE PROVIDER 


based in North West 


o Write to: eo*BS204, 

fw mmsn irm SjOnaSouthwric 
Bride*, London SCI 9HL 


OFFICE FURNITURE 


OFFICE MJRNITURE 


L I N E A E U R O £3-73 THEOBALD S ROAD. LONDON V7 C 
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Interest on 
care award 


Where a 
/|\ j' A European 
sSg^jL /J \ Union mem- 
state has 
-f ail *d to 

imp lenient 
European Pfoperly a 
Court directive, on 
— — • equal treat- 
ment, damages including 
interest would, he payable to 
the individual aEterted, even 
when the result prescribed 
by the directive had been 
met, the European Court of 
Justice ruled. 

The case arose - in the con* 
text of the non-payment of 
invalidity care allowance to 
a woman who had looked 
after her sick, daughter for 
more than 20 years. 

Under UK law individuals 
are entitled to the allowance 
for any day on which that 
person was engaged in car- 
ing for a severely disabled 
person, provided the activity 
was regular and substantial, 
the carer was not gainfully 
employed and the disabled 
individual was a relative, 
where- applicants met the 
other criteria before pension- 
able age. 

The 1979 European direc- 
tive on equal treatment in 
social protection schemes, 
applied to employed and 
self-employed persons whose 
activities were interrupted 
by Oiness, accident or invol- 
untary nn^mp ln ymprif . 

The directive outlawed sex 
discrimination. However, 
member states were entitled 
to exclude from its scope, 
the determination of pen- 
sionable ages for granting 
retirement pensions and the 
possible consequences for 
other benefits. 

Mrs Eunice Sutton applied 
for Invalidity care allowance 
in 1987. aged 63. The applica- 
tion was refused, on the 
ground .that the. applicant 
bad reached retirement age 
and could not be treated as 
entitled to the allowance 
before reaching 60. 

Mrs Sutton appealed, argu- 
ing the UK provisions 
breached the directive, since 
they prevented her, on 
account of her age, from 
receiving a benefit to which 
a man would have been enti- 
tled. Her appeal was rejected 
because the decision fell 
within the exception exclu- 


ding, the determination of 
pensionable ages from the 
directive’s- provisions and 
secondly because she was 
not working when she 
started to care for her 
daughter. 

She again appealed, and in 
the light of another judg- 
ment by the Court the 
appeal tribunal found the 
UK authorities could not 
rely on the exception to jus- 
tify their refusal of the 
allowance to women over 60. 
Mrs Sutton also provided 
evidence that she had been 
in part-time work when her 
daughter fell I1L 

The Social Security Com- 
missioner ordered that she 
was entitled to the allow- 
ance. She was refused inter- 
est on the money awarded 
by the secretary of state on 
the grounds that interest 
was not payable on benefits. 

Mrs Sutton appealed on 
the basis that she was enti- 
tled to interest as a matter of 
European law. The matter 
was referred to the Luxem- 
bourg Court. 

She first argued that inter- 
est should be paid because 
her situation was analogous 
to that under another direc- 
tive on equal treatment in 
access to working condi- 
tions. 

The Court said the direc- 
tives were not analogous. 
Benefits such as invalidity 
care allowance were only 
payable if specified criteria 
were met and were thus not 
compensatory in nature. 

However, the Court upheld 
her submission that the 
right to interest on arrears 
of benefit followed from the 
European law principle that 
a member state is liable for 
breaches of European law. 

The Court said there was 
no reason why the UK's 
breach should not be reme- 
died by compensation in the 
form of interest as long as 
the criteria laid down by the 
Court in relation to member 
states' liability for European 
law breaches were met 

C-66/95: R v Secretary of 
State for Social Security, ex 
parte .Sutton, ECJ FC, April 
22 1997. 

BRICK COURT CHAMBERS. 

BRUSSELS 


Japanese banks 
elect spokesman 

Naeotaka Saeki, the president of 
Sanwa Rpnk has assumed . chair- 
manship of the Federation of Bank- 
ers Association in Japan, the top 
post in Japan's banking industry. 

The c hairman is elected annually 
by the federation's board members 
from among executives of the 
country's hugest banks, and is 
seen as the industry’s key spokes- 
man. 

Saeki, who is often consulted by 
the government on policy matters. 
Is the first Sanwa Bank president 
to be appointed federation chair- 
man. His appointment comes at a 
crucial time, when the govern* 
ment’s “big Bank” financial 
reforms are taking shape. 

Saeki has been a strong advocate 
of further deregulation in the bank- 
ing industry and recently warned 
that if Japanese banks continue to 
act high-handedly, “their custom- 
ers wU] desert them." 

He joined Sanwa Bank immedi- 
ately after graduating from Tokyo 
University in 1959. Now 63, be 
assumed the presidency in 1994 at 
the age of 59. In his long career 
with Sanwa. Saeki gained a reputa- 


tion as a tough negotiator, particu- 
larly in dealing with the bank’s 
financially troubled affiliates. 
Under his leadership. Sanwa Bank 
has made progress in clearing its 
nonperforming debt and expanded 
into investment hanking and inter- 
national operations. 

G torn Robinson, Tokyo 

Duke Chapman to 
join ABN AMRO 

Finance has never been a retiring 
business in Chicago, particularly if 
one looks at the records of the 
city’s chief executives. When Alger 
(Duke) Chapman retired as chair- 
man of the Chicago Board Options 
Exchange in March, no one expec- 
ted him to repair to the golf course 
full-time. 

He has now been named vice 
chairman of ABN AMRO Chicago 
Corporation, and has taken on 
responsibilities for building a cohe- 
sive retail hanking operation for 
the largest foreign bank in the 
United States. 

The Netherlands-based bank has 
been on an argiifeitions binge dur- 
ing the past two years, and Chap- 
man will have a considerable task 
standardising the delivery of per- 


sonal finanrial services across the 
group’s diverse holdings. 

The 65-year-old Chapman is an 
experienced change master. He bad 
been chief executive of the CBOE 
less than a year when the great 
stock market crash of October 19, 
1987 left the options exchange - 
the world's largest - deeply 
wounded It took years of careful 
work to rebuild Investor confidence 
before the equity market’s volumes 
began to rebound. 

Chapman is recognised for his 
diligent leadership in that repair. 
He was a founding member of the 
Options Industry Council, a consor- 
tium of US options exchanges 
formed after the crash to educate 
retail investors about the equities 
markets. He also successfully 
diversified the CBOE's product 
base to attract more institutional 
investors. 

His exchange duties were a 
detour from a long career in the 
brokerage business. Prior to join- 
ing the CBOE he was vice chair- 
man of American Express Bank in 
London, overseeing their private 
banking business in 41 countries. 

He began working in financial 
services at Shearson in 1966 after a 
brief stint as a lawyer far the Secu- 
rities and Exchange Commission. 


At Shearson he quickly rose 
through the ranks to become presi- 
dent and chief Executive. When 
Shearson merged with American 
Express Chapman served as co- 
chairman of the merged entity, 
Shearson American Express. 

Laurie Moore Chicago 

New breed of 
managers at Fidelity 

Last year, Fidelity, the world's 
largest fund manager, was forced 
into personnel changes by a steady 
stream of departures by fund man- 
agers. But the last two weeks have 
seen a series of radical changes of 
the company's own making. 

In the process, it has created sev- 
eral new job titles, and shaken up 
its management style, which has 
traditionally revolved around 
recruiting brilliant young fund 
managers and leaving them alone 
to perform. The net result, it seems, 
has been to hand the company over 
to professional managers, rather 
than to people whose skills lie in 
investment, and to secure a succes- 
sion to Ned Johnson, its 65-year-old 
president 

The first fall of the dominoes 
came two weeks ago with the move 


of Gary Burkhead, the 55-year-old 
chief executive of Fidelity Manage- 
ment & Research, investment 
adviser to Fidelity’s mutual funds, 
who was moved to a -newly created 
position as president of the compa- 
ny's institutional group. 

Fidelity said it wanted to focus 
more on institutional and retire- 
ment business. Most analysts 
aggmwpd that the main reason for 
the move was to ease Bulkhead out 
of his position at FMR. 

His replacement, Robert Pozen, 
is a lawyer by training and not a 
f und manager. He is expected to 
work on enforcing discipline, 
among the fund managers. Last 
week brought fresh evidence of 
this, when he created three new 
“associate directors’* to oversee 
mutual funds. One of them is Abi- 
gail Johnson, daughter of Ned. She 
will co-ordinate specialised growth 
and capital appreciation funds, the 
core of Fidelity’s business. 

What does it all mean? Fidelity 
has finally accepted that it has out- 
grown a management structure 
adopted when it was a much 
smaller outfit. And, despite denials 
and disavowals it seems that Abi- 
gail Johnson is being groomed to 
succeed her father. 

John Anthers, New York 


ON THE MOVE 


■ Paolo Mieli, editor of 
Italy’s best-selling daily 
Com ere della Sera, has been 
appointed managing editor 
of the RCS publishing group, 
which owns Corn ere. The 
promotion of Mieli. aged 48, 
follows five years as editor, 
during which time his paper 
overtook rival La Repubblica 
to regain its place as Italy's 
most authoritative and 
profitable all-round daily. 

His innovations at Corriere 
included pioneering a 
successful weekly woman's 
magazine. His move follows 
a change of identity for 
RGS’s traditional owner, 
Gemlna - controlled by the 
Agnelli family and 
Mediobanca - which has 
merged with the Marzotto 
textile group. Mieli was 
previously editor of the 
Agnelli's Turin-based La 
Stamps. 

■ Robert Cunningham, 
executive vice-president of 
sales an d marketing at 
SWIFT TRANSPORTATION 
has resigned. Swift is the 
holding company for Swift 
Transportation, a truckload 
carrier headquartered in 
Phoenix, US. It is the fourth 
largest publicly-held 
national truckload carrier in 
the US. 


■ — Cretabank)R 

ANNOUNCEMENT OF SALE BY INTERNATIONAL PUBLIC 
TENDER OF «CRETABANK-THE BANK OF CRETE SA» 

A Bank Registered and Operating in Greece 

In accordance with the requirements of: 

1. Article B of Law 2330/1995 -Amcigemerts tar the Restructarfng of the Bank of Crete SA* 
(Government Gazette 172A’); 

2. Joint Decision of the Ministers of National Economy, and Finance, and H» Governor ol the Bank of 
Greece, No. 255S0/B.92O/22J.96 (GLG. 627/30.7568); and 

3. Joint Decision of the fcfinister of National Economy and Finance, and the Governor of the Bank of 
Greece, no9790/R417/2A357 (G.G. B282/7A97) 

we announce the sale, by WemaBon a i puMc tender, of the BANK OF CRETE («CRETABANKp), 
according to the following procedures, criteria and terms. 

The object of sate is 97% of the total number of common voting shares and 100% of the non-voting 
preference shares of the Bank of Qute SA, to be sold as a stogie btocft 

databank was founded on 1.1.96 and has a network of 86 branches throughout Greece, connected 
by an On-Une-ReaKTIme system, and 1,459 employees, of which 178 are Officers of the Bank (Area 
Directors. Managers and Assistant Managers of the branches and divisions)- The Bank's Balance 
Sheet at 31.1256 showed assets of GRD 371 bfflton, loans and advances of GRD 193 baton, deposits 
of GRD 302 bfflion and equity of GRD 42 biion. 

The resenre price wffi be GRD 30,000,000.000. The payment shafl be made in a single cash payment 
within one month of the finaBsatton of the auction, or in instalments over a maximum of three (3) years, 
with an Mfial down payment of no less than 30% of the final price. The down payment must be paid 
wttTtaonenx^rfthefinafealkxirtthaauclkx^ 

Jretial bids including necessary documentation (as stated in the above-mentioned Joint Ministerial 
Decision No 25559U920/22.7.96 and the Information Memorandum) must be submitted at the latest 
by 14:00 hts on Friday, Jure 6, 1997. The bids wffi be submBted, by hand, at the offices of the “Under 
Liquidation Old Bank of Crete (Law 2330/95)". 20 Voukourestiou Street, 5tti Root, Athens 10671, 
Greece (Tel +301 3641240, Fax: +301 3642162) between OiWJO and MOT hrs, Monday to Friday. The 
sealed bids wiB be received, with receipt acknowledged, only by Messrs Vasfleios StamboKs or 
George Ftigakos. Bids received later than 14:00 hre on June 6, 1997, inducing those dispatched on an 


The UK based Investment bank CHAHTfflHOUSE BANK UMfTED and CCF FINa.Y SA, a subsWay 
of the Ranch investment bank Credit Commercial de Ranee SA. haw been appointed to act as joint 
advisors to Ihe vendors on the sate of Cretabank. 


Paii Baines 

Charterhouse Bank Limited 
f, Paternoster Row, St PauTs 
London EC4M 7DH 

TeL +44 171 248 4000 
FSx: +44 171 248 1999 


CCF Finely SA 

103, av. des Champs-Bysees 

75008 Paris 

TeL +33 1 40 70 27 10 

Fax +33 1 40 70 70 75 


Baik of Crete SA 
20, Voukourestiou SL 
Athens 10671 
TeL +30 1364 4809 
Fax; +30 1364 4832 



‘mfrwari’TLUTKnwr .2minio**. Eresltent projacted returns. 
^ Principals 

BOX B5205, The F&wn®? Tf ^ ftHI 
1 Southward st > Lofrdon SEl 


Hu mb errs 


me. Ait PERRANPORTH 
CORNWALL 

HoBday Cottage Boases 
OmcoT 3 bed hw» wended 
period corogcl. 3 tar ing cofli gn. 
mobile borne. toanng drawn ate, 
pfamnn* consent fw 9 father cco^s. 

ganleat md pu Mnrifi 
Ctude prkx £335>6M 


01523-331234 


Software Company 

FOR SALE 

Profitable business. Niche 
maikeL Established product. 
.Turnover circa 2300k. 

Write Box rain, 
HnandstTbrnn, One Southwark 
Bridge, London SEl 9M. 


■ John Phillips, former 
Reserve Bank of Australia 
deputy-governor has been 
appointed f-hairman of the 
Australian government's 
Foreign investment review 
board. P hilli ps, who is 
appointed for a five-year 
term, replaces Ken Stone, 
who has been acting board 
chairman since October 1992. 
Stone will continue as a 
board member. 

■ SNYDER OIL 
CORPORATION has 
appointed William Hargett. 
47. as president, chief 
operating officer and a 
director of the company. He 
was previously president 
and a director of Greenhill 
Petroleum Corp. John 
Snyder wifi resign from bis 
post as interim president, 
but will continue as chief 
executive and chairman. He 
was appointed interim 
president during the search 
for a president after Thomas 
Edelman resigned to pursue 
other opportunities. Snyder 
OIL Fort Worth, produces, 
develops .acquires and 
explores for domestic oil and 
gas properties. 

■ UNIGLOBE TRAVEL 
ONLINE has appointed 
Raymon Townsend to senior 
vice president global sales & 
marketing. UTO, is the 
publicly traded subsidiary of 


Uniglobe Travel 
(international), which is the 
world's largest retail 
travel franchise company 
and is headquartered in 
Vancouver. 

■ Pieter van der WaL 57. 
former chair man of the 
board of management of 
Grundig, has been appointed 
regional executive Asia 
Paci fic fo r PHILIPS 
ELECTRONICS. The country 
managers in the region will 
report to Van der Wal in 
Singapore. 

■ The AUSTRALIAN 
WHEAT BOARD has 
appointed Murray Rogers, 
executive chairman of 
Kellogg Australia, a unit of 
Kellogg, as its new 

manag ing director. He will 

replace former AWB 
manag in g director John 

Lawrenson, who has been 
with the board for seven 
years. Rogers will lead the 
AWB through a major period 
of change, which will 
involve a government 
competition policy review in 
1999. The main focus of the 
review will be whether the 
AWB is allowed to retain its 
successful monopoly of 
Australian wheat export 

■ NATIONAL AUSTRALIA 
BANK has appointed Wayne 
Rees as chief operating 


officer of its Michigan 
National Rank unit in the 
US. He was previously head 
of NAB's premier financial 
services division based in 
Sydney. 

■ NATWEST MARKETS has 
appointed Gordon McCulloch 
to head its European equity 
derivative and programme 
trading operations. He joins 
from Morgan Stanley where 
he has been executive 
director and head of 
European equity derivative 
trading. 

■ Richard Chan, manag in g 
director of WAH TAK FUNG 
HOLDINGS has resigned. He 
will be replaced by David 
Chu. He is already an 
executive director at the 
commercial property 
development and investment 
company. 

■ AEGON's Dutch 
investment unit Beleggingen 
Nederland has appointed 
John W ilkins on head of its 
equities department He has 
been portfolio manager at 
PanAngora Management in 
London for the past eight 
years. 

■ PAINE WEBBER 
INCORPORATED has 
appointed Michael O 'Hanlon 
to head the company's 
London-based international 
fixed income business. 

Alison Cottrell will become 


chief international 
economist, the position 
previously held by 
O’Hanlon. 

■ RHONE-POULENC 
chair man Jean-Rene 
Fourtou, 58, and 
Jean-Dominique Comolli, 49, 
chairman of Seita join 
Pernod Ricard’s board of 
directors. The shareholders 
of the company will be 
asked to approve their 
appointment at the 
Pemod-Ricard agm today. 

■ PRICE WATERHOUSE 
has appointed Albert 
Macchioni to its corporate 
finance group as a managing 
director, high technology 
sector, resident in the New 
York Office. 

■ Pierre Durand joins 
NATWEST MARKETS as a 
manag in g director and head 
of emerging markets trading 
and research for its global 
financial mar kets division. 
He will take up his New 
York-based position in May. 
Prior to joining NatWest 
Markets, Durand worked at 
Donaldson Luftkln & 
Jenrette. 

■ NOVELL, the world's 
leading networking 
company, has appointed 
Roland Richter as the new 
head of Novell in Europe. He 
wfil become vice-president 
Novell Europe, Middle East 


and Africa. 

■ Andrew Cova has been 
appointed by SUN 
CHEMICAL as senior 
vice-president responsible 
for all of Sun Chemical's 
printing ink operations in 
Europe. 

■ Alberto Ciamiello of 
Telecom Italia Mobile, has 
been appointed chairman of 
the frmrr Memorandum of 
Understanding Steering 
Group. He takes over from 
Bob Rogers of Infomobile, 
France. Ciamiello 
currently works within the 
network engineering 
department of Telecom Italia 
Mobile. 

■ Ian Stuart becomes 
president of MEAD 
JOHNSON NUTRITIONALS. 
Mead Johnson Nutritionals, 
a division of Bristol-Myers 
Squibb, is a world leader in 
infan t formulas, medical 
nutritionals and consumer 
nutritional products. 

International 

appointments 

Please fax information 
an new appointments 
and retirements to 
+44 171 873 3926, marked 
for International People. 

Set fax to fine'. 


BUSINESSES FOR SALE 


CHRISTIE &. CD 


Surveyors. Valuers & Agents 


On the Instructions of Alan Lewis and Martin Fishman of Arthur 
Andersen. Joint Administrative Receivers of Mermaid Hotels f Rye ) Ltd 


East Si sska 


Cinque Ports Hotel, Hastings 

• Prominently positioned 3 star standard purpose built hotel 

• 40 en suite letting bedrooms. 

■ Reception knmge, restaurant, large bar. 

• Fkwbfe conference facilities for up to 275 seared delegates. 

• T/O year end 29.12.96 £587,740 (esc VAT). 

Offers in the region of £795,000 leasehold 

(116 YEARS REMAINING) 

Contact' Belinda Cornell Ref: 4/FT5769/R 

0171 227 0700 


Offices at. 

LcraxM- BmmcsAM - Bronx. -EDtraracH - Extras > Glasgow - Irsms 
Less ■ MiNcasara ■ Micron Keynes ■ Newcastle ■ NanmauH - Wmaosn* 


FOR SALE 

Barry Island Resort 

♦ Well established and highly profitable holiday centre 

♦ Extensive centra] amenity b uildin gs (toad of 37,362 
sqjm.] 

♦ Theatres, dubs. Pubs. Amusement Arcades. 
Restaurants, Indoor Bowls, Ballroom, 

Supermarkets, Shops, Soccer Arena, Billiards HaD, 
Indoor Healed Pool. Outdoor Fool etc. 

♦ Planning permission for 1500 chalets (850 sited), 

45 acres total 

♦ Liquor licences, gaming licences etc 

♦ Leasehold far sale as tally equipped operation unit 

fiar further details contact: 

Charles F Jones & Son 
E ldon House, WatergaTe Street, Chester CHI 2NP 
Tel: 01244 328141 Fax: 01224 343232 


MAYK1NG MULTI-MEDIA 
LIMITED 

i/iwiATf mayking cassettes 

MAlJUflli LIMITED 

humwmhh (both in Administration) 

TTie Joint Administrators offer for sale the business and assets of 
these companies which manufacture and duplicate compact 
disks and audio cassettes. 


♦ Modem purpose buitt facility 

♦ Recent Investment of £20 million + in productive capacity 

♦ Blue chip customer base ■ 

♦ Turnover £30 million + 

♦ Established skilled workforce of 350 + 

♦ Freehold premises in South West London 

For further Information please contact Ihe Joint Administrators 
Nigel Ruddock and |pe Jacob 

ROBSON RHODES RSM 


Chartered Accountants 


international 


1 86 City Road, London EC1V 2NU 
Telephone: 0171 865 242V2443 Fax: 0171 253 4629 

Robson Rhodes Is authorised by the institute of Chartered Accountants In 
England and Wales to cany an investment business. 




On the insiructiuns of A J and P Fursvth Joint AcminMrattJo 

I FOR SALE AS A GOING CONCERN 


Private School 


North Yorkshire Area 
Established 1915 

• Separate Upper and Lower School 
p • Substantial Freehold & Leasehold Period Properties % 



EnNqlorar 


29 KingS trcctLeedi LSI 2HF 

0113-2442066 



Discoum- WAREHOUSE 

A:e you inTcrcsicd in 
3 n+>.v proven franchise- 
pro cueing ,000.000 
saius in the* first ysar'' 

• Low rental premises 

• Weekend trading only 

• Training and support 
Total investment £170K 


BUSINESSES 
FOR SALE 


ROMAR ENGINEERING 
LIMITED 

(Precision and Light Engineering) 

Offers for sale its business and assets 

• Established Customer Base 

• Forward order book circa £300k 

• Plant and Machinery 
■ Skilled workforce - 
•ISO 9002 

For ftirther information, contact 
Smith & Williamson, 

1 Riding House Street, London W1A 3AS 
TU; 0171 637 5377 Fax; 0171 323 5683 




Appear In the Fktandsl Times on Tuesdays, Fridays and SaturriayA. For 
fattier Information or to advertise Inthte section pteaso contact 
Marion Wadetatum on +44 03.71 8734874 
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Body shop: carmakers are finding that magnesium has advantages 

No added 
burden 

Carmakers around the world are increasingly 
focusing on magnesium, says Anna Kochan 


I n their search to make cars 
lighter and reduce fuel con- 
sumption and exhaust emis- 
sions, carmakers around the 
world are suddenly converging 
on magnesium. 

Although small quantities of 
magnesium alloy have been 
widely used in cars for many 
years, interest in this lightweight 
and very strong material Is 
starting to increase sharply. 

□wain Magers, director of mar- 
ket development at Hydro Mag- 
nesium, part of Norway's Norsk 
Hydro, predicts that worldwide 
demand for magnesium die- 
castings will rise from 72,300 tons 
last year to more than 200.000 
tons by 2005. “A growth rate of 
more than 15 per cent per year is 
expected well into the next cen- 
tury." he says. 

New vehicles show how magne- 
sium is increasingly being used 
to replace steel, aluminium and 
sometimes plastic. The new Pas- 
sat B5 from Volkswagen, for 
example, features a magnesium 
gearbox casing, giving a 4.5kg 
weight saving. 

However, the main evidence 
that magnesium is top priority 
for carmakers is the number of 
deals that companies such as 
Volkswagen. Ford. General 
Motors and Toyota are involved 
in with magnesium producers. 

Volkswagen was the first to 
commit itself. It has gone into 
partnership with Israel’s Dead 
Sea Works and owns 35 per cent 
of a production facility that the 
hvo companies have set up in a 
joint venture. Dead Sea Magne- 
sium. The first batch of magne- 
sium alloy from the venture is 
due to be shipped later this 
year. 

Ford, meanwhile, has signed a 
multi-billion dollar contract with 
the Australian Magnesium Cor- 
poration. 

Says Carols Mazzorin. 
vice-president of purchasing for 
Ford Automotive Operations: 
“This will allow our engineering 
community to leapfrog the com- 
petition by moving away from 
designs that call for small 
amounts of magnesium and alu- 
minium to designs that call for 
much larger amounts of magne- 
sium." 

Magnesium’s big advantage is 
its weight: its mechanical proper- 
ties mean that It can even pro- 
vide weight gains over plastic. 

Despite the benefits, applica- 
tions of magnesium as an engi- 
neering material have been slow 
to take off. One reason is the 
material’s poor reputation for 
being highly inflammable and 
prone to corrosion - real difficul- 
ties for which real solutions have 
now been found. 

“The magnesium alloys used 
today are high-purity ones made 


In a closely controlled process. 
They have a corrosion resistance 
superior to the most common alu- 
minium alloys," says John Kos- 
tuch, sales manager for Europe 
at Dlemakers. the UK magnesium 
diecasting producer. 

“While pure magnesium ignites 
easily when exposed to air." he 
adds, “the machining of magne- 
sium alloy does not pose a fire 
risk as long as the appropriate 
cutting conditions are main- 
tained. Cutting Quids, for exam- 
ple. must be used to keep the 
alloy below its melting tempera- 
ture." 

The second problem has been 
cost. Pound for pound, magne- 
sium is more than twice the price 
Of al uminium , its main competi- 
tor for weight-reduction projects. 

However, switching to magne- 
sium does not necessarily mean 
higher costs. The diecasting pro- 
cess which is used to produce the 
bulk of automotive magnesium 
components favours magnesium. 
Parts which are complex, thin- 
walled and accurate can be die- 
cast from magnesium but not 
from aluminium. 

This means automotive parts 
can be redesigned to ensure that, 
in spite of its higher price, 
magnesium does not incur 
additional costs when used to 


replace existing materials. 

According to Magers. the 
instrument panel Is an assembly 
for which magnesium is being 
increasingly used as a replace- 
ment for steel and plastic, materi- 
als which are cheaper than alu- 
minium. 

By redesigning the whole 
assembly so that diecast magne- 
sium can be employed, the total 
weight can be reduced by at least 
15 per cent and the number of 
individual components cut, he 
says. Using diecasting, it is pos- 
sible to combine several compo- 
nents into one, parts can be 
snapped together and fewer fas- 
teners are needed in assembly. 

The economies that can be 
gained by handling fewer parts 
and reducing assembly 
operations are likely to outweigh 
the additional cost 

Between now and 2000, Magers 
expects to see most growth in the 
use of magnesium diecastings for 
parts such as cylinder heed cov- 
ers. intake manifolds, steering 
col umns , instrument panels and 
seats. 

In the next century, further 
applications are likely to be 
found for magnesium engine 
hoods, engine blocks, oil pans, 
grill reinforcements, wheels, 
roof panels, rear deck lids and 


structural supports, he adds. 

Meanwhile, research mag- 
nesium continues. A three-year 
program began this year in Ger- 
many to further develop and 
optimise magnesium alloy prod- 
ucts and processes. It is sup- 
ported by the German govern- 
ment and all tbe main German 
carmakers. 

Friedrich Klein, manager of the 
programme and a professor at 
Fachhochscbule Aalen, a techni- 
cal university near Stuttgart, 
hopes the project will lead to 
cheaper magnesium diecastings. 
“No diecasting machine designed 
specifically for magnesium alloys 
is currently available on the mar- 
ket,” he says. “Diecasters have to 
adapt equipment originally 
intended for aluminium or zinc. 
We plan to design a machine 
which is optimised for magne- 
sium alloys. In this way, tbe cost 

of caetrngg couJd be by as 

much as 20 per cent” 

Israel’s Dead Sea Magnesium is 
also launching a research activ- 
ity. It is setting up the Magne- 
sium Research Institute at the 
nearby Ben Gurion University in 
Beersheva. This will focus on the 
development of new alloys to 
extend tbe applications of magne- 
sium, says Daniel Rosing, GSM’s 
vice-president for marketing. 


Viewpoint • Dominic Hogg 

Feed me with the 
evidence of safety 


Policymakers 
tend to err on the 
opposite side erf 
caution in 
awarding then- 
consent for the 
introduction of new 
technologies and techniques. 

The benefits of technology 
were assumed to be greater 
than the risks - where these 
were considered at all - 
involved with their use. Today, 
tbe negative Impacts of new 
technologies are the subject of 
increasing scrutiny. Most 
recently, genetic engineering 
has fallen under this spotlight. 

Henry Miller’s article 
(Technology page. April 22) on 
the labelling of genetically 
engineered foods repeatedly 
suggests the existence of a 
consensus regarding the 
“exemplary safety ” of 
genetically engineered foods. 
This is a misr ep resentation and 
i undermines the credibility of 
the argument that be seeks to 
advance. 

Tbe move to put genetically 
engineered foods in 
super markets takes place 
against a background of some 
anxiety among scientists, not to 
mention consumer groups. If 
the safety of these foods is 
exemplary, where are these 
tried and tested exemplars? 
Miller makes the classic 
mistake of equating lack of 
evidence of barm as evidence of 
safety. 

It is unfortunate that those 
who seek to prevent the 
labelling of genetically 
engineered foods refuse to 
accept that there could be 
legitimate reasons for wanting 
to do so. The stubbornness of 
thetr position is founded upon 
an opinion tbat the risks 
associated with such foods are 
no different to those associated 
with the products of 
hybridisation and wide crosses, 
which can be achieved through 
traditional plant breeding 
techniques). They also appeal to 
the accuracy with which 
organisms can be engineered 
using these new techniques. 

But neither argument holds 
water. Regarding equivalence, 
genetic engineering makes 


possible some things tbat 
cannot be done through 
traditional methods. If it did 
not, why would genetic 
engineering be so novel? It 
enables crossing of species 
barriers. The same gene can 
function quite differently 
depending on the genetic 
background in which it is 
inserted, so the crossing of 
these barriers is significant 
The accuracy argument Is 
overplayed- Those using gene 
transfer techniques do not know 
where DNA fragments will end 
up, nor can they be sure they 
win be expressed in the target 
organism. A way of checking 
for expression is to track the 
DNA with antibiotic-resistant 
marker genes, the prevalence of 
winch In genetically engineered 
foods is a significant reason for 
concern regarding food safety. 

One-sided commentaries 
over-simplify the situation faced 

I shall stick to 
non -modified foods 
since I perceive 
there to be some 
risk In not doing so 

by policymakers in situations 
where consensus, far from being 
omnipresent, is difficult to find. 
Policymakers face a difficult 
task, but surely prudence is 
called for. Statesmen and 
stateswomen will recognise the 
relevance of uncertainty. 

What will be lost in telling 
people that cans of tomatoes are 
the product of gene-splicing, 
which offer advantages for 
processors? According to Miller, 
the costs of processed foods will 
increase through the cost of 
labelling. But if only genetically 
modified foods are required to 
be labelled, this would not 
increase the cost of those 
processed foods produced 
without genetic engineering. 
Labelling, instead, could tilt the 
fmanriai balanc e away from 
genetically engineered foods, 
causing research efforts to shift 
towards more traditional means 
of crop improvement - where 
genetic techniques have an 


important support role to play. 

Those Involved ha agrofood 
biotechnology have assumed 
that institutional structures 
would support the industry, 
even when the companies - . 
concerned became tally aware 
of public concern over such 
foods - not least because some 
of their own scientists are also 
concerned. 

Heaven forbid, they may have 
thought, that a money-spinning , 
innovation using cutting-edge 
science should not get used In 
these days where technological 
leadership and competitiveness 
are perceived as one and tbe 
same. But is the risk a - - 
company should have to run if 
it were to invest in a new 
technology surrounded by 
scientific and regulatory 
uncertainty. 

I shall stick to non-modified 
foods since 1 perceive there to 
be an element of risk in not 
doing so. Some scientists will 
ra il me irrational, and claim the 
risk associated with such foods 
is smaller than that of my being 
knocked down every time I 
cross tiie road. I have a choice - 
as to whether 1 cross the road. J 
Without labelling, I cannot ’ j 
choose whether or not to eat ' 
genetically engineered foods, 
yet I have to eat. 

In the meantime, I should like 
the supporters of genetically ’ ’ 
modified foods to furnish me 
with empirical evidence of their 
safety -by supporting a 
labelling scheme, and - 
consuming such foods 
themselves. 

Those, like me, who are more 
cautious, need not, and we will 
then have created a sort of 
controlled experiment where I - 
can look at the Henry Millers of 
the world and modify - or not - 
my derision on the basis of 
empirical observation. But for 
now, I Shall seek tO minimise 
the risks which I perceive are 
involved in consuming 
genetically modified food. 

The author is completing Ph D 
research at Cambridge University 
on the genetics supply industry 
and is a consultant with 
Birmingham-based Ecotec 
Research and Consulting. 
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for take-off. 



LANGUAGE COURSES 


FAST. EFFECTIVE. AFFORDABLE 

Would speaking your 
Customer s language 
have made the 
difference ? 


Did your last meeting overseas go as weU as you had 
hoped ? No ? Why not 7 Did you lose out to a competitor 
who did speak the language of the customer ? 
Don't let it happen again - 

Call BERLITZ for details of 'Doing Business in' 
French/Gennan/Spanish NOW on 

0171 -915 0309 
0121 - 643 4334 
0161 - 228 3607 
0131 - 226 71 




Helping the Wortd Communicate. 


We have - 

Savoir-Faire in 157 languages. 

Do you? 

Serious Professional Language training. 

Residential intensive courses wccLly/weckends. Devon. 
Doily in -company / at home training nationwide. 
Special 2 week ofTcr Devon, for price of I week. April A May. 

01803 866987 fax. 862096 


REGENT 


LANGUAGES 
FOR BUSINESS 

* Tataed hitun lor busness people 

* Courses lor oxfcvKkute and groups 

* ki company or at our centres ft 
London. Oxford. Bngtoon and Kent 

V Expert teaching in over 40 
languages mcferfng Engtsti 
Regent Uncuaphotte 
5 Percy Street London W1P 9FB 
Telephone. 017] 637 804] 

Fat 01 71 580 0122 


1’.: >;N. i.Mii lv I ! \V.i . •'-(’(1 C 
vs’orV.wii;*.’ spc.ir. h;?L"Jrih 

YOU NEED 
ENGLISH 

Bl.-SINE.SS I M.I ISH 
<-jl! 01-71 s:3 yrwi Ill- 
Fat: 0171 5S‘i 3454 


Conferences 
& Exhibitions 


The Conference & Exhibitions page 


0171 

Futures Options FX 

649 

24 Hrs 

3030 

UNION CAL Ltd. 


FUTURES 
OPTIONS 
& FOREX 

PRIVATE CLHHTS 
WELCOME 




38 DOVER STREKI; LONDON W1X 3RB 
TEL: 0171 629 1 133 FAX: 0171 495 0022 
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Market-Eye 

irnm J 


Rc’ki-.r eq-Ttift, futures, c-pt-:-s 
aid oewsf;:m r.:> £:i -;r r.jalh 


$ 0V!A>7R!.A\:/iGV 


I Free/w/if 0800 321 321 


UNION TAX-SHOP LTD 

For an your tax and self- assessment needs 

Tax Returns from £60 

TEL: 0345 585573 / FAX: 0345 573376 


BRIDGE FUTURES MARKET DATAKST 



mini 

REUTERS 


Freep h one 

FUTURES MGER 



FTSE - 24 HRS 


\1NDEX 

FINANCIAL - 


-TAX FREE 

0171896 0011 


Fast Fills. 
Low Rates. 


‘5425 
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OFFSHORE COMPANIES 
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"*«oTCoa|c , a>e w^finasiM nK*44imaseta 
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Ml 

MUIR PACE 
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Lynn MacRitchie reviews the 
work of Tracey Emin and 
Gillian Wearing 


G irl talk is every- 
where now. up 
front, in your face 
and often downright 
dirty. It is the lan- 
guage of the Spice Girts, of giggly 
late night TV shows and now the 
art world. For Tracey Emin is the 
art world’s very own Spice Girt 
outspoken, Brack, funny and just 
a little unnerving. 

Her show at the South London 
Gallery contains work in many 
media - drawings, prints, sewn 
pieces, photographs, installations 
- hut, appropriately, the most 
compelling items are the video 
tapes. In these the artist, with a 

little help from her Mum swirl her 

twin brother Paul, tells the story 
of her troubled adolescence, 
growing up in Margate, leaving 
school at 13, the age at which she 
was also "broken into" - Margate 
slang for being raped. Then there 
was lots of sex, mostly with older 
men, and da wring and drinking. 
Emin was - is - a good dancer. 
But when she entered a dance 
contest, all the men she had had 
sex with gathered round, chant- 
ing "Slag, slag, slag . . until she 
ran weeping from the half 
The contest had offered a 
means of escape, of getting to 
London, to a new life. She got 
there eventually, of course, and 
now she has taped herself danc- 
ing triumphantly, s™fltag u spin- 
ning round and round, naming 
her tormentors. “Here's one for 
you Shane, Eddy, Richard ..." 
the list of names goes on and on. 

Emin is nothing if not a survi- 
vor, but the abuse - for this is 
abuse we are hearing about, no 
matter how pluckDy borne - has 
left its mark. Now in her mid-30s, 
her work is still all about need - 
the need far love, needing the 
certainty of visceral emotion. It 
seems that, for her, feelings have 
to be extreme to be real. Her 
insistence on empathy leaves 
little space for the viewer to 
stand back from their creator, 
who meanwhile, quite literally; 
exposes more and mare of her- 
self. ■ ■■■ ; ■ 

Her works are made for an 


audience. For "Exorcism of the 
last painting I ever made" she 
lived for days in a room built in 
an art gallery in Stockholm, 
stripped naked, making p ainting s 
in different styles: viewers could 
watch her only through a fish 
eye lens set in the door. 

At art school, first Maidstone, 
then the Royal College, she tried 
to paint, but had always felt that 
she failed: at the RCA, she took 
all her canvases outside and 
chopped them into pieces. “Exor- 
cism” is her revenge, art making 
itself turned into a peep show. 
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O ver at the Chisen- 
hale Gallery, 
Emin's contempo- 
rary, Gillian Wear- 
ing, also works with 
themes of adolescent angst In 
"10-16", a new video work com- 
missioned by the gallery, she hag 
taped the tales of a group of ado- 
lescents who were allowed to tell 
her whatever was on their min ds. 
These are then presented as if 
spoken by adult actors, in little 
scenarios staged by Wearing. 

The taped, young voices 
emerge from adult bodies, full of 
violence and anger, their lack of 
restraint shocking when con- 
trasted with the older, more cau- 
tious feces from which the words 
now sound. “I do feel anxious 
about my mother - and I'd love 
to kill her very much,” says a 
naked dwarf lying in a bath. Why 
naked? Why a dwarf? Wearing 
explains that the tale of the boy's 
hatred for his mother's lesbian 
lover, refered to throughout as 
“The White Swan", was so 
strange it needed to be retold in a 
surreal way. 

The dwarf a professional actor, 
had done a lot of work with Walt 
Disney: it seemed to fit And it 
does, especially when be con- 
cludes the tale by recounting 
bow to murder someone with 
green peas, a modem version of 
the green poisoned apple in Snow 
White (you freeze them and thaw 
them a few times, heat into soup, 
serve and ‘‘They don’t know 
what's killed them.") 
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ang^ Troll ’ by Trai^y^min 


Also shocking are the two 
ladies sitting enjoying their sand- 
wiches on the grass. The one in 
the white blouse opens her 
mouth and observes, in the voice 
of an 11-year-old girl, “Its impor- 
tant to be tough. Only every time 
I hit people, I think, why did 1 do 
that?" She carries on to wonder 
why, having punched and kicked 
her way through school. “Nobody 
seems to like me very much." 

This genuine turmoil - other 
tales explore the horrors of being 
overweight, an uncertain sexual- 
ity. the joy of drinking, worries 
about animals being “extincted" 
and concern about abortions - 
reveal a world of fierce emotions 
not yet trammelled in adult ways 
of restraint The words tumble 


out crude, jumbled but unmis- 
takably authentic, the raw feel- 
ings painfully real. 

Both Emin and Wearing have 
turned to adolescence to find an 
authenticity the grown up world 
is felt to lack. Wearing’s formal 
device of putting young words in 
old mouths makes the powerful 
point that these stoic adults 
have somehow grown around 
those seething emotions, which 
are now locked away inside 
them, no longer expressed but 
still there. 

Emin’s dependence on her own 
self-exposure is more dangerous: 
while her powerful physical pres- 
ence, and the authenticity of her 
recalled emotions - she often 
cries or laughs uproariously in 


O n the strengths of the 
two plays we have 
seen so far in London 
from Marina Carr, the 
young Irish playwright seems fas- 
cinated by women In the danger- 
ous grip of devotion. Last year, 
the Royal Court staged her Portia 
CoughUm, a wild and powerful 
play about a woman driven mad 
with grief at the loss of her drow- 
ned twin brother, so devoted to 
hrrn that she finally decides to 
join him in the river. In The Mai, 
Carr’s earlier play now given its 
British premiere at the Tricycle 
in Eflbum, the central character 
is also loyal to what might be 
described as a fault and again 
she is drawn towards a watery 
death - but this time the man 
that has her obsessed is her 
errant husband. 

The Mai is 40-year-old school- 
teacher. mother of four, oldest 
sister of three. When we meet her 
she is rejoicing in the return of 
Robert, her cello-playing husband 
who has been AWOL for five 
years (we never find out why or 


Theatre/Sarah Hemming 


Women in the dangerous 
grip of devotion 


where). In that time, we learn, 
aha has built their new home. 
The entire play takes place in the 
living room of this new boose 
with its otgnraandipg view of the 
lake and we gather that she had 
it built to entice him home. 

Quite why she should bother is 
a mystery to any outsider her 
husband, as played by Robert 
Gwilym, is a shifty type with ter- 
rible taste in clothes and a very 
modest talent, whose reaction to 
the Mai's devotion is to run away 
with the nearest married woman 
he rein find. But this, one sus- 
pects, is the point Out se em s 
interested in anatomising the cat- 
astrophically different expecta- 
tions of men and women and 


their different experiences of dis- 
illusionment. Around the Mai 
and Robert, Carr arranges a 
squadron of female relatives, all 
of whom are struggling to accom- 
modate their unfulfilled hopes. 


T here is Grandma Fraoch- 
lan, 100 years old, still 
ding in g to her idealised 
memory of her “nine fin- 
gered fisherman" as tightly as 
she grips the oar that she always 
carries with her. There are her 
two interfering daughters, widow 
and spinster, who come round to 
squabble, and her three grand- 
daughters: the miserably married 
Connie, the permanently roaming 
Beck and the Mai. There is also 


great granddaughter Mi ll ie, who 
hang s around on stage as a teen- 
ager, occasionally stepping out of 
the action to comment on it from 
the vantage point of the future. 

Through these characters Carr 
debates ideas about love, mar- 
riage and motherhood (according 
to Grandma Fraochlan there are 
two types of parents: those that 
put the children first and those 
that put the lover first), about 
romantic hopes and about the 
long arm of the past. And while 
all this is going on, the Mai 
slowly but surely steams towards 
her own doom. 

Carr is a funny and observant 
playwright Her collection of mot- 
ley relatives have some great 


exchanges and the formidable, 
opium-smoking Grandma Fraoch- 
lan is a delightful creation, enjoy- 
ably played by Myra Carter. But 
while this is all absorbing, and 
wittily staged in Nicolas Rent's 
production, neither the writing 
nor the production suggests 
strongly enough the gathering 
momentum of tragedy. This is 
something one felt keenly in Por- 
tia CoughUm, together with the 
a nguish of the central character. 
Here, even Judith Scott’s striking 
portrayal of the Mai is not suffi- 
cient: although you see her light 
dimming before you, you never 
believe she is desperate enough 

to do anything final. 

So it is that the play seems to 
come to a halt, rather than buDd 
to a climax But Carr is clearly a 
playwright of promise, and since 
her more recent work was so 
powerful, she is surely develop- 
ing her own unique voice. 

Continues at the Tricycle Thea- j 
tre, London NWB to May 31 ' 
(0171-328-1000). 


Theatre /David Murray 

All in the best 


possible taste 


A t first thought, Eric Roh- 
mer’s delicate little film 
dramas would seem 
unlikely models for a 
Strindberg staging. What about 
the seething hysteria, the feral 
intimacies, the ghastly confronta- 
tions? 

Yet Jean-Luc Bandy's produc- 
tion of Playing with Fire - which 
visited the Nottingham Play- 
house last week as part of a 
world tour - is the epitome of 
bon chic, bon gout, entirely in 
Rohmer's manner. And, in its 
soft-spoken way. it transmits 
Strindberg's obsessions very welL 
Like Strindberg’s better known 
Creditors. Playing with Fire is 
basically a three-bander, not 
much more than an hour long. 
The hapless couple Knut and 
K erst in and interloper Axel play 
out their desperations, in Richard 
Peduzzi's beautiful designs, out- 
side an artfully plain beach cot- 
tage, very much en plem air, and 
in simple, stylish summer gear. 

A constant murmur of surf just 
offstage suggests not so much the 
Baltic as the French Atlantic 
coast - and occasionally drowns 
out the dialogue, as the voices 
are hardly ever raised. 

The play is such clase-to-the- 
bone autobiography that it had to 
wait years to be staged. One or 
two of the people represented In 
it threatened libel suits. 

Axel (Thierry Fortin eau, ultra- 
suave and civil) has risked entan- 
glement with Kerstin before, as 
well he might: she is played by 
the delectable Emmanuelle B6arL 
She is less elfin than in Manon 
des Sources but even more tanta- 
lising. Then, he declined to join 
them in a menage b trois. Now he 
has come on holiday with them, 
and dangerous games are once 
more in play. 

Knut (Laurent Grevill, whose 
cheekbones and fair receding 
hair enhance his plausibly Nor- 
dic sulk) is already expecting the 
worst - nay, almost willing it as 
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the video tapes - make her tale 
telling compulsive, she still 
seems to be searching for a for- 
mal medium removed from her- 
self that is strong enough to 
cany the weight of such power- 
ful feelings. Her drawn and sewn 
pieces, although immedia te and 
appealing, do not quite have the 
substance she will need felly to 
sustain her while, as all artists 
must, she continues to grow up 
in public, 

Tracey Emin: I need art tike l 
need God, April 16 - May 18; 
South London Gallery, 65, Peck- 
ham Road, London, SE5. JO-16, 
Gillian Wearing, 30 April 30 - 
June 1. Chisenhale Gallery, 64. 
Chisenhale Road, London E3. 
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Strindberg characters are irre- 
sistibly wont to do. His fears are 
well founded, because self-guar- 
anteeing'. 

Most of the action consists of 
fraught duologues. In which con- 
fessional declarations have the 
force of weapons. The French 
translation is blessedly unham- 
pered by the donnish, hyper- 
grammatical tone of “standard" 
En glish versions. 

Here, the dreadful things that 
get said are at least said natu- 
rally. and quietly and intensely. 
Passing interruptions by Mother, 
Father and a distraught servant 
are treated as almost farcical 
breaks, releasing the tension only 
to let it build again. 

At the end, when one member 
of the trio has finally decamped, 
everybody else is tucking into a 
jolly fish supper on the patio, 
with just a hint of summer light- 
ning still in the air. Dominique 
Brugiere's shifty, aqueous light- 
ing is an asset throughout. 

It must be said that this pro- 
duction leaves no room for blood 
on the floor. There is a consider- 
able erotic charge here and there, 
but we do not really expect any- 
body to get badly hurt. The 
whole situation looks too civi- 
lised and pretty for that 

The most dramatic junctures 
draw friendly chuckles, partly 
because most of the audience are 
relying on the surtitles. The sur- 
titles inevitably distance things, 
but we were more than ade- 
quately gripped, and. as a Roh- 
merian experience, it was aes- 
thetically faultless. 

A nice extraneous touch was 
lent to Playing with Fire by the 
presence of the Nottingham fire 
department outside. 

The beach house on the set pro- 
truded over the footlights, mak- 
ing it impossible to close the 
safety curtain, so the firemen bad 
to mount guard. But there was 
never much risk of a conflagra- 
tion. 
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Tantalising: Emmanuelle Beart 



■ BERLIN 

CONCERT 

Konzerthaus Berfin TeL 

49-30-203090 

• Evgeny Korofov: the pianist 
performs works by Bach and 
Beethoven; May 9 
Phaharmonie Berlin - Grower 
Saal & Kammemius8raaaf Tefc 
49-30-2614383 

• Deutsches 
Symphonie-Orriiester: with 
conductor Vladimir Ashkenazy 
and violinists Bernhard Hartog 
and Hans Made in works by 
Schubert end Brahms; May 9 
OPERA 

Deutsche Oper Tel: 

49-30-3438401 

• Herzog Bfaubarts Burgrby 
Bartok. Conducted by Jin Kout, 

perfbmied by Deutsche Opw^ 

the Wiener Staatsoper. Sotosts 

include Richard Cowan, Doris 
Soffel, Ivan Sardi and Karan 
Armstrong. The programme also 
includes a performance of 
ErwBrtung by Schoenberg: May 6 
Staatsoper llnter den Linden 
Tel: 49-30-20354438 


• Der FreischOtz: by Weber. 
Conducted by Zubin Mehta, 
performed by the Staatsoper 
Urrter den Linden. Soloists include 
Roman Trekel, Caroia Hdhn and 
Dorothea Rflscbmann; 

May8 

■ BRUSSELS 

EXHOTfON 
Mua&es royaux d’Art et 
d’Histolre - Tour japonmse et 
PaviWon chmois Tel: 

32-2-7417211 

• Samurai: display of decorated 
swords belonging to Samurai 
guards. The pieces are drawn 
from a number of collections, 
including those of Edmond 
Michotfe and Jean-Emest van 
den B roeck; to Sep 1 

■ CHICAGO 

EXHIBITION 

Art Institute of Chicago Tel: 
1-312-4433600 

• Charles Rennie Mackintosh: 
biBed as the most comprehensive 
show of Mackintosh's work ewer 
mounted, this exhibition features 
over 200 objects, including 
architectural drawings, room 
settings, furniture, decorative arts, 
models, watercolours and 
reconstructions of interiors; 

to Jim 22 

■ COPENHAGEN 

DANCE _ 

pet Kongeflge Tester - The 
Royal Theatre TeU 4S-33 69 69 

69 

• A Midsummer Night's Dream: 
c f 1orS ogrephed by John Neumeier 


to music by Mendelssohn, 
performed by the Royal Danish 
Ballet May 7 

■ DUBLIN 

EXHIBITION 

Irish Museum of Modem Art Tel: 
353-1-6718666 

• The Glen Dimplex Artists 
Award Exhibition 1997: display 
featuring works by the six artists 
shortlisted for this year's award: 
the sculptors Stephen Craig and 
Dorothy Cross, painter Willie 
McKeown, multi-media artist 
Maurice O'Connell, photographer 
Paul Seawrigbt and the 
partnership of Phelan and 
McLoughlln who work with 
time-based art; to Jut 13 

■ FORT WORTH 

EXHIBITION 

KhnbeU Art Museum Tel: 
1-817-332-8451 

• Georges de la Tour and His 
World: exhibition bringing together 
thirty-two paintings by the 17th 
centiffy French painter and ten 
works by leading contemporaries, 
including Caravaggio, Jacques 
Bellange, Simon Vouet and 
Hendrick ter Brugghea U Tour is 
best remembered for his realistic 
portrayal of scenes from everyday 
life and for the dramatic themes 
of his religious works; to May 11 

■ LONDON 

CONCERT 

Royal Festival Hall Tel: 
44-171-9604242 

• Orchestra of the Age of 

Enlightenment with conductor 


Heinrich Schiff, soprano Judith 
Howarth, alto Cartherine 
Wyn-Rogers, tenor James Oxley, 
bass Stephen Gadd and the 
Brighton Festival Chorus In works 
by Beethoven; May 7 

EXHIBITION 

National Portrait Gallery Tel: 
44-171-3060055 

• Variations on a Theme: 
exhibition celebrating Britain's 
musical heritage of the past 150 
years, including some rarely seen 
images from the Gallery’s 
archives. Composers featured 
include Coleridge Taylor, Britten 
and Rawsthorrre; to May 26 

■ LOS ANGELES 

EXHIBITION 

MOCA at California Plaza Tel: 
1-213-626-6222 

• Ellsworth Kelly. A 
Retrospective: a complete survey 
of the artists paintings and 
sculptures, spanning five decades 
of work, beginning in the late 
1940s and Including 80 paintings, 
20 sculptures and 100 works on 
paper and photographs; to May 
18 

■ MADRID 

FESTIVAL 

Festival Mozart de Madrid Tel: 
34-1-3567622 

• This year's festival highlights 
include performances by the 
Orchestra of the Age of 
Enlightenment, conducted by Sur 
Simon Rattle. Opening the festival 
is the Coro Universitario de 
Baleares, conducted by Trevor 
Plnnock performing works by 


Bach and Mozart; from May 9 to 
Jun 30 

■ NEW YORK 

EXHIBITION 

The Metropolitan Museum of 
Art Tel: 1-212-879-5500 

• Indian Court Painting: 
16th-19th Century, exhibition of 
paintings drawn primarily from the 
Museum's own collection tracing 
the various traditions of Indian 
painting over four centuries. The 
display is one of three this year at 
the Metropolitan to mark the 50th 
anniversary of India's 
independence; to Jul 6 

■ PARIS 

EXHIBITION 

Musts d’Art Modeme de la Vide 
de Paris Tel: 33-1 53 67 40 00 

• Les Annees 30 en Europe: 
exhibition examining the art of the 
1930s. Artiste with work on 
display include Liger, Picasso, 
Mks, Dali, Kandinsky, Klee, Dtx 
and Sironi; to May 25 

■ THE HAGUE 

CONCBtT 

Dr Anton PhQipszaal Tel; 
31-70-3607927 

• Resident® Orkest with 
conductor Christopher Hogwood 
and pianist Pascal Rogi In works 
by Mozart and Brahms. Part of 
the Brahms Festival '97; May 9 

■ VIENNA 

CONCERT 

Konzerthaus Tel: 43-1-7121211 

• Wiener Philharmoniker. with 


conductor Riccardo Muti, soprano 
Ruth Zjesak, alto Vesselina 
Kasarava, tenor Michael Schade 
and the Chor des Mitteldeutschen 
Rundfunks in works by Haydn 
and Schubert; May 6 
Musikverein Tel: 43-1-5058681 

• NTO-Tonkunstlerorch ester 
with conductor Franz Gerstacker 
and soprano Silvana Dussmann in 
works by Brahms, Schubert and 
Mendelssohn; May 8 

■ WASHINGTON 

EXHIBITION 

National Gallery of Art Tel: 
1-202-7374215 

• Picasso: The Early Years, 
1892-1906: exhibition revealing 
Picasso’s achievements prior to 
the advent of Cubism. Beginning 
with Picasso's formative years, 
this selection of approximately 
125 objects traces the artist’s 
close contact with Catalan 
modernism in tum-of-the-century 
Barcelona and his subsequent 
emergence in Paris. With a close 
examination of Picasso's Blue 
and Rose periods, the exhibition 
culminates with his monumental 
figure pictures of 1906, which 
were Influenced by ancient Iberian 
sculpture. In addition to paintings, 
drawings and pastels, the display 
includes sculptures, prints and 
smaller works such as the artist's 
caricatures; 

to Jul 27 

Listing selected and edited by 
ArtBase The international Arts 
Database, Amsterdam, The 
Netherlands. Copyright 1997. All 
rights reserved. TeU 31 20 664 
6441. E-mail: artbase@pi.net 


WORLD SERVICE 
BBC for Europe can be 
received in western 
Europe on medium wave 
648 kHZ (463m) 


EUROPEAN 

CABLE 

AND SATELLITE 
BUSINESS TV 

(Central European Time) 

MONDAY TO FRIDAY 
NBC/Super Channel: 

07.00 

FT Business Morning 

10.00 

European Money Wheel 
Nonstop live coverage 
until 15.00 of European 
business and the 
financial markets 

17.30 

Financial Times Business 
Tonight 

CNBC: 

08.30 

Squawk Box 
10.00 

European Money Wheel 
18.00 

Financial Times Business 
Tonight 
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COMMENT & ANALYSIS 



Martin Wolf 


Globalisation is the great 
economic event of our era. It 
defines what governments 
can - and should - do. It 
explains what is happening 


to the world economy. But 
what is globalisation? And 
why is it so desirable? 

In a splendid discussion in 
its latest World Economic 
Outlook, the IMF describes 
it as "the growing economic 
interdependence of coun- 
tries worldwide through the 
increasing volume and vari- 
ety of cross-border transac- 
tions in goods and services 
and or international capital 
flows, and also through the 
more rapid and widespread 
diffusion of technology”. 

Between 1930 and 1990. 
average revenue per mile in 
air transport fell from 68 US 
cents to U ce n ts, in 1990 dol- 
lars; the cost of a three-min- 
ute telephone call between 
New York and London fell 
from $244.65 to $3.32; and, 
between 1960 and 1990, the 
cost of a unit of computing 
power fell by more than 99 
per cent Improved commu- 
nications have led to an 
organisational innovation - 
the multinational company, 
a superb mechanism for 
transferring technology 
across frontiers. 

Technology makes globali- 
sation feasible. Liberalisa- 
tion makes it happen. Liber- 
alisation there has been: 
between 1970 and 1997, for 
example, the number of 
countries that eliminated 
exchange controls affecting 
imports of goods and ser- 
vices jumped from 35 to 137. 

True, in certain respects, 
tiie world economy is less 
integrated than before the 
first world war. The UK’s 
capital outflow, for example, 
was 9 per cent of gross 
domestic product at its p re- 
1914 peak, twice as big a 
share of GDP as outflows 
from Germany and Japan in 
the 1980s. The world then 
effectively operated with a 
single currency - gold. Like- 
wise, in the early part of the 
century, the number of 
workers moving across fron- 
tiers was greater than now. 


Global opportunities 

Rather than damaging wages and throwing people out of work in advanced 
countries, globalisation has been a force for prosperity in much of the world 


Yet, on balance, globalisa- 
tion has gone further than 
ever before. Global ratios of 
exports to output returned 
to 1913 levels by 1970. but 
have since risen from 12 to 
1? per cent; financial mar- 
kets are highly integrated; 
technology is being trans- 
ferred at unprecedented 
rates; and governments are 
increasingly bound by mul- 
tilateral agreements. 

Why have so many gov- 
ernments chosen - or been 
forced - to open up to the 
world economy? Lessons of 
experience is the answer. 
States may imprison their 
citizens, but they cannot 
force those imprisoned to 
show the initiative of free 
people. 

Contrast west and east 
Germany, south and north 
Korea or Taiwan and Maoist 
China. In every case, the 
second of these pairs chose 
- or was forced to choose - 
isolation, while the first 
adopted international eco- 
nomic integration. Over 
some 40 years, ratios of real 
incomes per head became 
three to one or more. 

These are the closest to 
controlled experiments that 
economic history affords. 
Their results explain why 
China liberalised, the Soviet 
empire disappeared, commu- 


nism collapsed and Mr Tony 
Blair calls his party “New 
Labour”. 

Those who believe the lib- 
eralisation of today is 
incomprehensible or unrea- 
sonable are purblind. Yet 
many do. They have three 
motivations: hatred of mar- 
kets; fear of foreigners; and 
concerns about wages, jobs 
and economic activity. The 
first two attitudes are patho- 
logical. The last is at least 
rational. 

In advanced economies 
over the past two decades 
there have been big 
increases in wage differ- 
ences between the skilled 
and unskilled, or growth in 
unemployment of the 
unskilled, or both. This has 
happened even though the 
relative supply of skilled 
workers has risen. Many 
blame this development on 
rising competition from low- 
wage countries. This is 
indeed conceivable. The evi- 
dence suggests, however, 
that it is largely untrue. 

The theory is simple. 
Imports from countries that 
have a relative abundance 
of unskilled labour should 
lower the prices of products 
that use such labour rela- 
tively intensely. This will 
shift production in 
advanced countries towards 


Growing closer: capital flows 
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products that are intensive 
in skilled labour, increasing 
demand for skilled labour 
and lowering demand for 
ljnsirtnpri labour. This shift 
will be manifested either in 
a growing wage gap 
between skill ed and unskil- 
led workers or in rising 
unemployment of the latter. 

The them? is elegant But 
empirical evidence suggests 
the relative prices of goods 
produced by unskilled 
labour have not fallen, prob- 
ably because imports from 
countries like China have 
replaced imports from coun- 
tries like South Korea, 
rather than production in 
advanced countries. More- 
over, merchandise imports 
from developing countries 
equal only 3-8 per cent of 
total output in advanced 
economies. In an IMF work- 
ing paper, the Effect of Glo- 
balisation on Wages in 
Advanced Economies, Mr 
Matthew Slaughter of Dart- 
mouth College and Mr Phil- 
lip Swagel of the IMF con- 
clude: "increased trade 
accounts for only about 10 
to 20 per cent of the changes 
in wages and income distri- 
bution in the advanced 
economies”. 

In every advanced econ- 
omy, the share of the labour 
force employed in manufac- 
turing been felling: in 
the European Union it has 
dropped from above 30 per 
cent in 1970 to 20 per cent in 
1994: in the US the share 
has fallen from 28 per cent 
in 1965 to 16 per cent in 
1994. These falls parallel 
declines in the share of 
manufacturing in GDP at 
current prices, suggesting 
that the reason for the 
diminished role of manufac- 
turing in employment is the 
failure of output to grow. 

Appearances are mislead- 
ing. At constant prices there 
has been very little decline 
in the share of manufactur- 
ing in total output The fes- 
ter rate of growth of produc- 
tivity in manufacturing 
than in services is, instead, 
leading to a reduction of rel- 
ative prices of manufactured 


output as well as of employ- 
ment in manufecturtng per 
unit of output 

Thus, between 1971 and 
1994. output of manufactur- 
ing rose at Z5 per cent a 
year in the advanced econo- 
mies, but output per person 
at 3.1 per cent For services, 
the figures were 3.3 and Ll 
per cent respectively. The 
share of employment in 
manufacturing was bound 
to decline, as it has long 
done in agriculture. 

The damage that globali- 
sation has been alleged to 
cause to some people in 
advanced countries is 
largely mythical. What is 
not mythical, however, ha« 
been the opportunity offered 
by economic integration to 
poor countries. 

Between 1965 and 1995, for 
example, the real Incomes 
per heed of the Asian newly 
industrialised economies 
rose seven times, while 
their share in world trade 
increased more than four- 
fold. Similarly, China’s 
period of rapid development 
can be dated to its decisions 
to liberalise agriculture and 
open up to the world econ- 
omy. Where trade led, capi- 
tal flows followed: in 1996 
capital flows to China were 
larger than to all developing 
countries combined in 1989. 

Globalisation was not 
inevitable. Nor does it 
merely reflect the march of 
technology. It marks the 
successful worldwide spread 
of the economic liberalisa- 
tion that began nearly 50 
years ago in western Europe 
with the Marshall Plan. It is 
now brin g in g - unprecedented 
opportunities to billions of 
people throughout the 
world. 

Inevitably, those who fear 
markets and foreigners 
clamour against it. Their 
voices must be ignored. 
What is needed, instead, is a 
careful consideration of 
what governments can - 
and should - do when the 
market is global, but their 
sway is merely local. That is 
the subject of next week's 
column. 



' • -We arekeenKJ enootoa 

. 444I77-S73^£ 

.( ' ‘ V -‘ j 11TIT ifgfij 


IMF duty to comment on Emu 


From Mr Shadendra 
J. Angaria. 

Sir. Mr Peter Oppenheimer 
(Letters, May 2) seriously 
misunderstood International 
Monetary Fund officials' 
recant comments on the pos- 
sible consequences of a delay 
in stage 3 of Emu. The IMF 
staff bag argued that the 
conditions for a successful 
start of Emu are largely in 
place. There has been a 
remarkable redaction in 
both the level and the dis- 
persion of Inflation rates; a 
considerable redaction in 
the spreads for long-tom 
interest rates; and signifi- 
cant progress in the fiscal 
area. 

The IMF’s World Eco- 


nomic Outlook released last 
month showed that, on the 
basis of policy measures 
already announced, nearly 
all European Union conn- 
tries. except Greece, could 
meet the criteria laid down 
in the Maastricht Treaty. 

Against this background, 
not only the IMF but also 
private forecasters believe 

that a delay in the start of 
stage 3 could oxtail substan- 
tial risks. The IMF staff, in 
pointing to the risk of turbu- 
lence in foreign exchange 
markets. Is thus not befog 
“alarmist”. 

As to the propriety of the 
comments, may I point out 
that this institution, includ- 
ing its head and staff, have 


the duty, as part at the IMF’s 
surveiflance flmetion, to 
comment on fixe creation of 
Emu, winds fixe recent meet- 
ing of its ministerial- 
level Interim committee 
described as "one of the 
most important interna- 
tional monetary develop- 
ments in the post Bretton 
Woods period”. For the IMF 
to ignore n™ development 
would be an alarming lapse, 
indeed. 

Shaflendra J. Anjaria, 
director. 

external relations 
department. 

International Monetary - . 
Fund, 

Washington D.C. 20431, US 


The telling lesson of a failed union 


From Mr Charles Wyatt. 

Sir, Throughout his cam- 
paign. Mr Tony Blair was 
reported as reading the 
Financial Times on numer- 
ous occasions. I trust that 
his promotion to prime min- 
ister will not interfere with 
this habit as an article 
appeared on his first morn- 
ing as prime minister which 
should be pinned by his 
shaving mii- m r to read 
day. 

Christian Tyler (“From 
European Union - to 
empire”, May 3/4) compared 
the Delian League of 478BC 
with the European Union of 
1997. Dominated by Athens, 
a common currency was 
introduced when it was 
decreed, under pain of death, 
that the currency of all 
member states should be 
swapped for Attic currency. 
Weights and measures were 


harmonised and local laws 
changed to conform with a 
common line. 

Seventeen years after for- 
mation of the league, Sparta 
woke up to the feet that it 
had been emasculated to the 
council chamber rather than 
on the battlefield. The Pelo- 
ponnesian war followed, cul- 
minating in the defeat of 
Athens and dissolution til 
the Delian League. 

Study of this precedent 
might help Mr Blair contra- 
dict the contention by the 
German philosopher. Georg 
Hegel, that “people and gov- 
ernments never have learnt 
anything from history, or 
acted on principles deduced 
from it”. 

Charles Wyatt, 

Burst House, 

Wittersham, 

Kent TN30 7EL, UK 


From Mr Thomas Hacked. 

Sir, Former Tory minister, 
Tim Renton, in Ms article 
"The torture of the minister 
to waiting” (May 8/4). tact- 
fully omitted from his quota- 
tion from Lycidas MO ton ’s 
advice in the immediately 
preceding lines. It was 
advice which his former col- 
leagues often took too lito 
ally. 

"Were it not better done 
as others use, 

"To sport with Amaryllis 
to the Shade 
"Or with the tables of 
Naeara’s hair ...” 

hi learning from the past 
administration, will New 
Labour prefer this rather 
than "To scorn delights and 
live laborious days”? 

Thomas Hacfcett, 

8, rue des Sept Fontaines, 
L-2534 Luxembourg 


Imaginative solution to aid world’s poor 


From Mr Stephen Chipchase. 

Sir, When watching on TV 
a starving, dying child dur- 
ing a third world famine, I 
remember the reporter’s 
comment: "Western help is 
on its way, but it is too little, 
too late for this child.” 


Writing off the debt of 
some of the world’s poorest 
nations as odious, as pro- 
posed by the archbishop of 
Cape Town in his "Personal 
View” (April 28), is an imagi- 
native. creative, practical 
and just solution which 


needs to be embraced and 
implemented with the smna 
enthusiasm as Band Aid and 
Comic RelieL 

Stephen Chipchase, 

11 Harley Grove, 

London E3 2AT, UK 
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Alice Raws thorn on the European 151m industry's revival 


W hen the great 
and the good of 
the film indus- 
try take their 
seats at the opening night of 
the 50th Cannes festival 
tomorrow, they will see one 
of the most expensive films 
ever financed by a European 
company. 

The Fifth Element . a futur- 
istic thriller directed by Luc 
Besson and starring Bruce 
Willis, is the product of a 
390m (£55J5m) investment by 
GaumonL The French enter- 
tainment group backed it in 
the hope of breaking into the 
lucrative English-language 
blockbuster market 
Otber European compa- 
nies. including Canal Plus 
and Patb6 of France, have 
stepped up their investment 
in English-language films. 
And PolyGram of the 
Netherlands has spent $800m 
over six years to establish a 
Los Angeles -based film 
subsidiary. 

But past European efforts 
to challenge Hollywood in 
i the global market have been 
clouded by catastrophe. Will 
I things be different this time? 

! “If you look at the indus- 
; try's history, the Americans 
> have trounced the Euro- 
peans by being better organ- 
ised and well funded,” says 
Sir David Puttnam, the 
Oscar-winning British pro- 
ducer. “Is the situation 
likely to improve? Maybe.” 

In the past, the industry's 
problem was that Europe 
was so fragmented between 
different languages that 
most films were financiall y 
dependent on their domestic 
markets. Those markets 
have shrunk dramatically 
since the late 1950s as cine- 
mas have closed. Admissions 
almost halved during the 
1980s alone, falling by 500m 
to 620m in 1990, according to 
Dodona, the research consul- 
tancy. 

It became increasingly dif- 
ficult to produce profitable 
French, German or Italian 
la n g u a g e films. And the UK 
film industry, although 
blessed with the same lan- 
guage as Hollywood, was 
dogged by inadequate invest- 
ment and - anfike France, 
Germany and the US - a 
dearth of state support. Pro- 
duction budgets shrank and 
talented film-makers fled to 
the US. 

Several European compa- 
nies were badly burnt in 
Hollywood. Including Poly- 
Gram which withdrew after 
an unsuccessful foray there 
in the early 1980s. Goldcrest, 
once the UK’s most success- 


Return of the 
blockbuster 
moviemakers 



fui production company, 
went bust. More recently 
Credit Lyonnais, the French 
b a n k , incurred heavy losses 
from its brief stewardship of 
the MGM/UA studio, as did 
Canal Plus on its stake in 
Carolco, the independent US 
producer that collapsed two 
years ago. 

Yet the European market 
has changed dramatically in 
the 1990s, largely because of 
the growth of multiplex cine- 
mas. More than 1,000 screens 
have opened since 1990, 
bringing the total to 20,000, 
contributing to a 23 per cent 
increase in ticket sales to 
765m last year. The UK and 
Germany, the most 
advanced multiplex markets, 
have two of the fastest 
expansion rates. 

In the UK, admissions 
have doubled since 1985 
when the first multiplex 
opened at Milton Keynes. 
This, coupled with tbe suc- 
cess of Four Weddings And 
A Funeral and Trainspotting 
which have grossed 3250m 
and $75m worldwide respec- 
tively. has made investors 
more confident. British pro- 
ducers backed 114 pictures 
in 1996. the most for 15 
years. 

Germany has gained 700 
screens since 1990. and 
admissions have risen by 40 
per cent to 145m last year. 


The new multiscreen cine- 
mas have made it easier for 
German pictures to secure 
distribution and in the first 
quarter of this year they 
took 37 per cent of receipts, a 
record since the 1950s. Wer- 
ner and Mttnnempenskm. 
examples of the new genre of 
acerbic comedies, were 
among the country's top 10 
films last year. 

Multiplex construction is 
accelerating across Europe. 
Time Warner of the US and 
Australia’s Village Road- 
show plan to build 300 com- 
plexes over the next three 
years. UCI, a joint venture 
between Seagram and 
Viacom, the North American 
entertainment groups, has 
equally ambitious plans, as 
does Virgin. 

Dodona expects 2,000 
screens to open in Europe by 
the end of the decade, contri- 
buting to a 20 per cent 
increase in admissions to 
nearly 920m. Revenue from 
other sources, notably 
pay-TV and video retail. 
Should show equally strong 
growth as such markets are 
under-developed In Europe 
compared with the US. 

Hollywood studios are 
already basing more produc- 
tions in Europe in the expec- 
tation that It will be one of 
the fastest growing areas of 
the global market in the late 


1990s. Stanley Kubrick is in 
London shooting £^es Wide 
Shut, a thriller starring Tom 
Cruise. George Lucas has 
started filmin g the next Star 
Wars movie on a disused 
Hertfordshire aerodrome. 

European companies are 
also stepping up their invest- 
ment, encouraged by ! the 
success of young film- 
makers such as the Train- 
spotsing production trio and 
Til Schweiger, director of 
Knockin' On Heaven's Door, 
Germany’s latest hit com- 
edy. These relative newcom- 
ers tend to be more populist 
than their predecessors. . 

Meanwhile, the global 
audience is increasingly 
receptive to sophisticated 
“European” pictures. The 
English Patient has grossed 
more than SI 75m worldwide, 
buoyed by its Oscar tri- 
umph. Even Kolya, the 
Oscar-winning Czech film, 
has taken $4xn in the US and 
topped the charts in the 
Czech Republic last year by 
grossing nearly twice as 
much as Independence Day. 

In the UK, the ITV compa- 
nies and BSkyB, the satellite 
television group, plan to 
invest in feature films , and 
Mr Richard Branson's Virgin 
group is considering doing 
so. ' Next week the. Arts 
Council will award . fran- 
chises to four film consortia, 
each entitled to receive up to 
£39m of National Lottery 
money over six years. 

Canal Plus and Pathfe 
recently opened London 
offices to oversee their . 
investment in English- 
language pictures, and 
Gaumcmt Irrterate to follow 
suit. Ufa, tbe German televi- ' 
si on company which made . . 
Fritz Lang's 1920s classics, is 
returning to film p rod u ction 
and may d ive r si fy into the 

E netilJv laBgnagP nnrrirof 

PolyGram is maTring prog 1 - 
ress in Hollywood. It 
recently sanctioned an 
investment of up to .$340m to 
increase production capacity 
and establish a US distrfim- 
tian network. Mr Alain Ldvy, ' 
president, says the loss- 
mfliri»g> Trim division "c cold, 
and I underline the word . 
could” become profitable' . 
next year. 

The film maxket-isso vola- 
tile that PolyGram’s hopes 
may yet be scuppered by a! 
couple of expensive flops. 
But if it succeeds to bucking 
the Tinsel Town curse on 
European investors arid Gan- 
moot's gamble on The Fifth 
Element pays- off, Europe 
could have a flourishing fQm- 
industry again. - ' v.v*"' •- 
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C’est 



Suddenly, it seems, everyone in 
Europe wants to be Tony Blair. 
Italy's centre-left government - 
pro-European, business-friendly, 
struggling to keep its left-wing 
base loyal while pursuing fi«wi ) 
virtue - has. obvious reasons to 
welcome a kindred spirit. But 
centre-right governments in 
France and Germany have also 
hailed Mr Blair’s success, even 
while their social democratic 
opponents are jostling to catch 
the rays of his reflected glory. 

It may not last But it has Its 
amusing side, not least in 
France where the election cam- 
paign started yesterday. A car- 
toon in Le Monde shows presi- 
dent Jacques Chirac, "his prime 
minister. Mr Alain Juppe, and 
the Socialist leader, Mr Lionel 
Jospin, all proclaiming “C’eet 
moi, Tony Blair!” 

According to opinion polls, 
the combined forces of the 
French left are now running 
neck and neck with the centre- 
right parties. That still leaves 
the latter odds-on to win: they 
have, a single . candidate in 
almost all constituencies, 
whereas socialists and commu- 
nists are bound to shed some 
votes in the process of transfer- 
ring them to each other on toe 
second ballot 

It also seems unlikely that 
supporters of Mr Jean-Marie Le 


moi, 

Blair 

Fen's National Front, who will 
form the swing vote on the sec- 
ond ballot in many constituen- 
cies, would come down in 
favour of the left - especially as 
Mr Jospin is pledged to repeal 
the tough 'immigration and 
nationality laws passed by the 
right 

Unlikely, but not absolutely 
impossible. Mr Chirac’s decision 
to intervene personalty in the 
campaign tomorrow suggests 
tost toe pro-government forces 
may be getting rattled. 

Naturally, Mr Jospin draws 
encouragement from the victory 
of toe left across the chann el 
Mr Jupp£ and his colleagues 
have replied by pointing out 
that New Labour has moved 
well to the right of France's 
socialism. Indeed, according to 
the former finance minister Mr 
Alain Madelizz, “importing even 
a quarter of Tony Blair’s pro- 
gramme into France would be 
enough to cast us as the most 
diehard liberals”. 

That is an exaggeration, but 
the point is right If Mr Jospin is 
no Blair, that is because Mr Chi- i 
rac is no Thatcher. It is one 
thing far the left to come to 
terms with a free-market revolu- 
tion after it has happened, quite 
another to expect it to endorse 
such a revolution even before 
the right dares to propose it. 


Brown’s first test 


Mr Gordon Brown can no longer 
claim that he most open the 
books left by the Conservatives 
before deciding on his first Bud- 
get. He has to make up his mind 
what to do, instead. 

As the UK’s new Labour 
chancellor starts to go through 
the nation’s finances with Trea- 
sury officials, there are not 
likely to be many surprises, ha 
some respects, the figures look 
better than had been expected. 
The large hole in tax receipts 
which opened up a year ago 
seems to be filling. As a result, 
the public sector, borrowing 
requirement tor 1996-97 turned 
out to be £&6bn lower than the 
£26.4bn forecast by Mr Kenneth 
Clarke, the former chancellor, 
in his November Budget. 

Compared with the demands 
which Mr Brown will soon face 
from his colleagues in spending 
departments, that difference 
does not add up to much. But 
every little helps. Mr Clarke 
expected toe PSBR for toe cur- 
rent year to be £19bn: it now 
looks as if Mr Brown’s baseline 
will be significantly lower - per- 
haps about £16bn, according to 
some City estimates. 

At 2 per cent of GDP, this 
would put the UK on course for 
joining the European monetary 
union, perhaps in the second 
round. It would also be a move 
towards the new government's 
declared policy of borrowing no 
more than is needed for public 
investment, the so-called 
golden rule". 

Mr Brown faces several imme- 
diate difficulties, however. The 
first Is that the public spending 
totals which he inherits and has 
pledged not to exceed look 
almost impossibly tight. They 
allow for no real growth at all 
up to 1998-99. 

This is much less than the 


average growth rate of real pub- 
lic spending since 1979 of 2 per 
cent a year. Even if revenues 
look healthier, borrowing tar- 
gets are highly vulnerable to 
overshoots in spending - espe- 
cially under a government 
which has raised strong expec- 
tations for improvements in 
health and education. 

Second, borrowing Is too high 
for an economy well into the 
recovery phase. Under the 
golden rule, borrowing should 
probably be 1 per cent of GDP 
or less at this stage of the eco- 
nomic cycle. Under a European 
stability pact, it would need to 
be close to zero. 

Third, the Bank of England 
will doubtless renew its warn- 
ing against the dangers of infla- 
tionary pressure. The risk has 
been reduced for the time being 
by toe continued rise of ster- 
ling. But the strong pound is 
already beginning to hit 
exports, and is likely to damage 
the balance of payments as well 
as the prospects for manufactur- 
ing. 

The Hank bad been urging a 
rise in interest rates to curb the 
growth of domestic demand. 
With luck, an increase in taxes 
might have a similar effect, 
while easing the pressure on 
interest rates and - perhaps - 
on sterling. 

A new government pledged to 
reduce unemployment will not 
want to risk slowing economic 
growth by more than is abso- 
lutely necessary. A s i gni fi cant 
fiscal tigh tening is clearly indi- 
cated. however, and now is the 
ideal tim e to do it The precise 
amount will depend partly on 
the Treasury’s judgment but 
mainly on Mr Brown’s courage, 
though a structural tightening 
of about 1 per cent of GDP 
would seem Ideal. 


Eurobluff 


iy is overbanked. Its 
al institutions are also 
•nt by international stan- 
yet the federal govern- 
; bent on perpetuating 
’air funding advantages 
by public-sector banks 
threatening to Impose a 
penalty on private 
An overdue consolida- 
German banking could 
delayed as a result 
saga began when the 

NorthTtoine-Westphalia 

to recapitalise WestLB, 
rest of the landesbanks, 
199a. WestLB's privately 
competitors were 
1 that it appeared to be 
g a competitive ad van- 
free. They went to the 
in Commission, arguing 
siLB had received state 

reach of Article 92 of the 

if Rome. 

iy so. The cost to the 
,anis of their public 
function is small in 
to the benefit they gain 
ibsidised funding- The 
sdit rating agencies give 
itings of AAA or AA+- 
. London-based agency 
stimates that without 
anmtees, they would be 

toAA-IBCAalsoputsa 

case that the whole 
of guarantees in- 
article 92. Yet the Com- 


mission has been slow to act. 

Part of the explanation is that 
an issue of competition policy 
has become unexpectedly linked 
to the fete of the European sin- 
gle currency. The German pub- 
lic banks have told the Commis- 
sion that they may withdraw 
support for the euro if the. rul- 
ing goes against them. This is 
significant because the publicly 
owned retail savings banks play 
a central role in persuading a 
reluctant German public to 
abandon its beloved D-Mark. 

Blackmail from the public 
hanks is accompanied by a 
threat from the federal govern- 
ment to inflict on the private 
banks a capital penalty on good- 
will arising on acquisition. This 
would hit Deutsche Bank and 
Dresdner Bank, whose recent 
purchases of investment banks 
in London were made at sub- 
stantial premiums to net assets. 
It would also slow the rational- 
isation of the domestic banking 
market. 

If the birth of the single cur- 
rency depends on such crude 
realpolitik. the- German public 
might well ask whether the 
euro is worth having. It would 
be good to think that competi- 
tion commissioner Mr Karel van 
Miert might call the German 
government's bluff - but proba- 
bly a pious hope. 



New Labour, new Europe 

Britain’s change of government is expected to lift the fog over 
negotiations on the future of the EU, says Lionel Barber 


T he new Labour gov- 
ernment in Britain 
took a first wary step 
towards Europe yes- 
terday, declaring it is 
ready to sign the European 
Union’s social chapter. 

Labour's statement is more 
than a break with the Euroscep- 
tic attitudes of its Conservative 
predecessors. It removes an 
important source of friction with 
European governments which 
saw the UK opt-out as a device to 
gain competitive advantage by 
refusing to adopt EU minimum 
social standards for workers. 

Whether Labour's policy of 
“constructive engagement” with 
the EU amounts to more than Mr 
John Major’s promise in 1990 to 
put Britain “at the heart of 
Europe” remains unclear. But 
the immediate impact of Labour's 
declaration is to give a fillip to 
the intergovernmental confer- 
ence QGC) on the future of the 
Union which is due to reach its 
climax at the Amsterdam s ummi t 
in six weeks. 

Originally, the IGCs task was 
to review the 1991 Maastricht 
treaty, signed in a mood of 
euphoria after the fall of the Ber- 
lin Wall Maastricht was always 
an uneasy compromise between 
self-conscious defenders of the 
nation state, such as the UK and 
France, and nations such as Ger- 
many and the Benelux countries 
which harbour dreams of a 
deeper political union. 

The treaty established a fixed 
timetable for economic and mon- 
etary union (Emu) by 1999 and 
ext raided the powers of the Euro- 
pean parliament to block or 
amend EU laws. But it left mat- 
ters of internal and external secu- 
rity subject to loose cooperation 
between national governments. 

Maastricht barely secured rati- 
fication in Britain, D enmar k and 
France. And a clause providing 
for a follow-up IGC to complete 
what one European Commission 
official calls “an unfinished sym- 
phony” threatens to reopen divi- 
sions over the treaty. 

Impetus for further institu- 
tional reform has emerged 
through the ELTs commitment to 
enlarge toe Union to former com- 
munist countries of central and 


eastern Europe, most likely early 
in the next century. At least 11 
countries are queuing to join the 
15-member Union - creating irre- 
sistible pressure to reform EU 
institutions and decision-making. 

Or so the argument goes. In toe 
run-up to toe Amsterdam sum- 
mit, the main question is 
whether EU leaders accept the 
thesis of the “impossible status 
quo” or they put off tough 
choices. 

“We are entering the end- 
game," says a Dutch diplomat. 
“But we still do not know the 
level of ambition which the lead- 
ers are ready to pursue." 

Since the IGCs ceremonial 
launch 15 months ago in a refur- 
bished car fectory in Turin, the 
pace of negotiations has been gla- 
cial. Most blame an intransigent 
British Conservative government 
with an ideological antipathy 
towards greater integration 
which has grown under pressure 
from a tiny group of Tory Euro- 
sceptics exploiting Mr Major's 
vanishing Commons majority. 

Mr Blair's landslide election 
victory fundamentally alters the 
dynamic of the negotiations for 
Maastricht EL Labour’s willing- 
ness to countenance a limited 
extension of majority voting in 
EU decision-making provides 
scope for horse-trading. 

“All those countries which 
have been hiding behind the Brit- 
ish will have to show their 
hands," says a senior Spanish 
diplomat. “Now we are going to 
have some fun." 

The first signs of movement 
will appear in the next three 
weeks. The Dutch presidency is 
due to unveil a draft treaty text 
ahead of a European summit in 
the coastal town of Noordwjjk on 
May 23, where Mr Tony Blair, the 
British prime minis ter, wfll make 
bis official EU debut. 

The smart money says Maas- 
tricht 0 will be far more modest 
than Maastricht L But the devil 
lies in the detail of the treaty. 
There are several benchmarks for 
assessing how for EU leaders are 
ready to stretch their ambitions. 

The first test is the embryonic 
common foreign and security pol- 
icy which should better reflect 
the EU’s economic power on the 


world stage. The latest proposals 
are little more than tinkering: a 
new policy-planning department 
in Brussels and a new “face” to 
represent the EU. 

Far from moving toward a fed- 
eral superstate, big European 
countries are increasingly going 
their own way on foreign policy. 
The failure of France, Germany, 
Spain and Italy to support a six- 
year-old EU position criticising 
China's human rights record con- 
firms the trend. So does Britain 
and Germany’s refusal to join the 
stabilisation force in Albania led 
by Italy and France. 

The same fissures are apparent 
in the Franco-German proposal 
for a phased merger of toe EU 
and its fledgling defence arm, the 
Western European Union. Ten 
countries subscribe to the idea, 
but Britain and the four 
“neutrals" - Austria, Finland, 
Ireland and Sweden - oppose the 
goal of turning the EU into an 
instrument of collective security 
rivalling the Nato alliance. For 
this reason, say insiders, the 
Paris-Bonn plan is dead. 

The second test for the inter- 
governmental conference is 
whether member states are ready 
to support an extension of EU 
powers in areas such as asylum, 
visas and home affairs. Here the 
picture is blurred. 

M ost countries see 
co-operation as 
the most effec- 
tive means of 
tackling organ- 
ised crime and illegal Immigra- 
tion - both of which exploit the 
freedom of movement inside the 
EU’s internal market. 

These countries, led by Ger- 
many, also want to introduce 
majority voting on such matters 
and extend the role of the Com- 
mission and toe European Court 
of Justice. The idea is to unblock 
the impasse in decision-making 
and strengthen democratic 
accountability. 

The new Labour government is 
as wary as its Conservative pre- 
decessor of moving away from 
the Maastricht I model which 
rests on loose co-operation 
between national governments 
on matters of internal security. It 


fears losing control over British 
borders which, for an island 
nation, are relatively easy to 
police. 

The prospective compromise is 
to allow Britain fand Ireland, 
which enjoys a common travel 
area with the UK) some form of 
extended opt-out. This would 
leave frontier controls intact, 
while allowing other member 
states to forge ahead with their 
growing co-operation under the 
Schengen accord, which would be 
incorporated into the new treaty. 

This model of “flexible integra- 
tion” could be adopted in other 
areas, subject to strict rules and 
supervision from the European 
Commission. The idea, pushed by 
the French and Germans, is to 
avoid being held back by the 
slowest ship in toe EU convoy. 

The new British government is 
not alone In voicing suspicions 
about calls for a general “flexibil- 
ity clause" in the new treaty. The 
Italians and Spanish are nervous 
thjat it could be used by rich 
northerners to create their own 
elite club around membership of 
the future single currency zone. 

Thus, the degree to which flexi- 
bility develops will depend on 
how far Britain and others are 
wining to soften the national 
veto, says one IGC negotiator. 

The trade-off for Britain is a 
redistribution of voting power in 
the Council of Ministers towards 
larger member states. This is 
itial, not only because east- 
ern enlargement involves mainly 
small countries but also because 
the disproportionate power 
wielded by less populous coun- 
tries raises questions of democ- 
racy and legitimacy. 

Thus, in the original six EU 
member states, decisions could 
go 'ahead only with the support of 
countries representing 70 per 
cent of the total population. 
Toiday, the figure has fallen 
below 60 per cent In a Union of 
36 countries, a qualified majority’ 
could outvote France, Germany. 
Spain and the UK. "This is sim- 
ply not viable.” says a Scandina- 
vian ambassador. 

The most likely compromise is 
a "double majority", whereby 
decisions require the support of 
more than half the member 


states which also represent at 
least 60 per cent of the total EU 
population. But the small coun- 
tries will expect preservation of 
their right to an individual EU 
Commissioner in Brussels. 

The Dutch, Finns and Luxem- 
bourgers have threatened to 
block the IGC unless they get 
their way - and their blackmail 
looks like paying off. Big coun- 
tries are likely to lose one of 
their two EU Commissioners, 
while the present ceiling of 20 
Commissioners would remain. 
This would allow the first phase 
of enlargement of up to five new 
members to go ahead without 
revisiting the issue. 

France argues such a deal 
implicitly violates the principle 
of an independent European 
Commission and undermines the 
goal of improving efficiency in 
EU institutions. The problem, 
says one official, is the lack of 
trust between members which 
itself is the most powerful brake 
on deeper political integration. 

Chancellor Helmut Kohl of Ger- 
many. the driving force behind 
an ever closer European Union, 
recognised the limits of change 
when he spoke recently of a need 
for a “Maastricht m, IV and V". 
But the prospect of yet another 
constitutional debate is not one 
which member states such as 
France and the Scandinavian 
countries look forward to - espe- 
cially if they had to put the 
results to a referendum. This 
may be the greatest incentive to 
strike a decent deal in Amster- 
dam in mid-June or early July. 

Yet Mr Kohl's words carry' a 
deeper meaning. He is warning 
the German public that his old 
promise of European political 
union in exchange for European 
monetary union no longer holds, 
says a German diplomat. 

From the point of view of 
Britain's new government, this 
means Maastricht II ought to be 
manageable. The bad news is 
that Mr Kohl is more determined 
than ever that Emu goes ahead 
on time. Mr Blair has bought 
himself much goodwill with yes- 
terday's initiative but on the 
issue that matters most - mone- 
tary union - Labour is offering 
no more than an open mind. 


OBSERVER- 


Mafia man 
for Mexico 

■ Few ambassadors can be 
looking forward to ending their 
tour of duty as much as James 
Jones, the harried US envoy to 


he former .Oklahoma lawyer, 
gressraan and chairman of 
American. Stock Exchange • 
i rewarded with the Mexico 
four years ago after • 
mpioxung the US 
jinistration's struggle to 
ig Mexico into the North, 
erican Free Trade Area. He’s 
t»is toes this week during 
sided BiD Clinton's first 
oal visit to the country. 
ut instead of overseeing the 
wth of trade and investment 
veen toe two neighbours, 
es has more oftenfoimd 
self dealing with political .* 


devaluations frnri Mexico's ; • / 
entanglement with drug-cartels. 

When the .US Congress almost 
struck 1 off Mexico from the roster 
of US allies in foe war against 
drugs this year, Jones bore the ■ 
twxmt of the anti-gringo 
sentiment that swqft Mexico. .- 
The exhausted, ambassador, who 
can barely-speak Sfcmnish, ‘ 

a d ynW wt rt| fl ar| Tvnal TTS 
certification process was 

■“unhelpful”- " '■ 

. EBs replacement .William Weld, 
the popular Republican governor 


of Massachusetts, became 
famous in the early 1980s for bis 
merciless persecution of the 
Boston Mafia. During a stint as 
state attorney-general, he won 
109 out of the 111 cases he 
brought against the Mafia on 
charges of political corruption 
and money laundering. Perhaps 
Weld will be able to teach the 
. Mexicans a thing or two about 
law enforcement when beheads 
down Mexico way. 


Digging in 

■ The one former British - 
Conservative minister still in 
g o v e rnmen t was giving little 
away yesterday about his 
post-election plans. Chris Patten, 
who has seven weeks left to run 
. Hong Kong and has .often been 
touted as a possible Tory leader- 
in-waiting, insists that he still 
jptenfls to retire with family and 
dogs to France for six months. . 
- With a book about Asia on the 
cards, he's already Umbering up 
with two articles on gardening. 
One is on dry gardens - a 
somewhat surprising' choice 
given the lush, subtropical 
vegetation of Hang Kong’s 
- Government House - far the 
Royal Horticultural Society. The 
other has been commissioned by 
a French magazine. \ 

And just ih case anyone thinks 
the' Francophile Patten, instead 
of eying up Downing "Street, 
might now harbour secret - . 


ambitions to become an EU 
Commissioner, he's quick to 
point out that the magazine 
article is written in “absolutely 
untranslateable English". That . 
should keep the Tory 
Eurosceptics happy; 


Monopoly money 

■ Pavlo Lazarenko and United 
Energy Systems are often 
spoken of in the same sentence. 
The allegation that Ukraine’s 
prune minister owns the 
country's largestprivate 
company has been made so often 
that few in Ukraine question it 
today, 

. Why rise, toe cynics ask, 
would the government have 
created a monopoly on gas trade 
that keeps prices artificially . 
high, leaves many Industries in 
the red and gives UES . 
phenomenal profits each year? 
The company clarma its 
revenues are $10bn (in a $50bn ■ 
economy) whilecritics say 
Lazarenko's personal fortune 
could run into several hundred 
million doBar& The man lifmaplf 
■■ dlRmlgfiP R aTf thw rhar gpg as 
“groundless". , 

" But Ukraine’s reputatioDfor 
rampant corruption is now 
hurting its once friendly 
relations with the west . 
Uncomfortable questions are 
being asked. Eome congressmen 
on Capitol Hill want Ukraine’s 
status as the third-largest 


recipient of US assistance in the 
world reconsidered. ' 

So Washington-based Edelman 
Public Relations has been 
brought in to touch up Ukraine's 
image. It has organised 
Lazarenko’s press conference 
today at which he’ll answer 
questions head on before the 
western media. And who exactly 
. is footing Edelman's bill? None 
other than UES. 


False note 


■ It seems Ireland's lengthy 
love affair with toe Kennedy 
clan has finall y come to an end. 
A musical extravaganza called 
JFK, featuring the life and times 
of the former president h as 
bombed in Dublin. JFK - 
believed to have cost its 
American backers $im - had its 
world premiere in foe Irish 
capital . two weeks ago. 

."Jtwas to have played locally 
until early June, before 
transferring to London’s West 
End and Broadway. Now the 
show has dosed. “The making of 
a few bob aside, it is difficult to 
know just what the creators of 
JFK may have had in mind,” 
said the theatre critic of toe 
Irish Times. The show's 
producers said one of the 
reasons they opened the show in 
Dublin was because of the 
widespread admiration in 
Ireland for the Kennedys as an 
Irish- American family. Or not 



100 years ago 

Moustaches And Beards 
From Reading. Pennsylvania, 
comes the news that the 
superintendent of the Reading 
and South-Western Street 
Railway recently issued 
orders to all employees that 
they must dispense with their 
moustaches and beards. There 
is something in that date 
which suggests that the cruel 
edict is really a sample of 
Yankee humour. But if not, 
we want to know the views of 
the labour leaders of Great 
Britain on this vital point 
The tyranny of capital has 
never been carried out to 
such an extreme in this 
country. 

50 years ago 

Germany From Bad To Worse 
The German economic 
position is stiH going from 
bad to worse. The Pnntiwning 
deterioration cannot be 
attributed only to the severity 
of the past winter with its 
consequent breakdowns in 
the already chaotic transport 
system, the cuts in electricity 
and reductions in coal 
consign m ents to the factories. 
The causes are. more 
permanent than foe weather, 
and unless they are removed 
the money which the British 

are now spending will be so 

much more down toe German 
drain. 
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Germans remain sceptical about single currency 


Euro trial-run fails 
to impress Berliners 


By Frederick StOdemarm 
In Baffin 

Ms Chrlatel Bhunetar has seen 
it all before. Seven years ago 
the east German office worker 
saw the total In her bank bal- 
ance halve as soft Ostmarks 
were converted Into hard 
D-Marks. 

Yesterday a few of those 
D-Marks were again halved 
When she exchanged than for 
euros at a rate of two D-Marks 
per euro as part of a test-run 
promoted by the European 
Commission. The aim was to 
pomade a sceptical German 
public of the virtues of a sin- 
gle European currency. In 
spite of a public information 
campaign, opinion polls say 
two-thirds of Germans oppose 
a single currency. 

The specially minted euros 
Ms Blum el er bought at an 
exchange booth on Berlin’s 
Alexandezplats are little more 
than shiny bits of metal 
stamped with images of the 
Brandenburg Gate and a map 


of Europe. They are not per- 
manent legal tender. 

Soon they win he as valu- 
able as the Ostmarfc coins Ms 
Blnmeier keeps at home as 
souvenirs. But for this week 
at least the euros have limited 
purchasing power in shops 
imd restaurants in the main 
retail centres of Berlin. 

The euros are the centre- 
piece of a public relations 
exercise backed by the city of 
Berlin and die federal govern- 
ment The project Is organised 
by Landesbank Berlin which 
ovmaw ttie minting of 1.8m 
euro coins, A further 15,750 
collectors* euros In gold and 
silver are also on sale. 

The bank said the collectors* 
coins had almost sold Out and 
about 400,000 of the plain 
euros were bought on Friday 
when they went on sale. 

Bank officials acknowledge 
that many of those baying are 
doing so simply to collect the 
historic coins. 

“There has been a lot of 
Interest with people talcing 


away brochures, * says the 
sales assistant at the euro 
stand in the Kaufhdf depart- 
ment store. But actual sates In 
euros have been unimpressive 

A father and daughter want- 
ing to buy a thermos flask - 
priced at 10 euros or DM20 
($11.60) - looked perplexed 
when asked whether they 
would pay In D-Marks or 
ettros. “Euro? What’s that? 
Where do X get it?" asks the 
father, a retired raflwayman. 

Asked what he thinks of a 
single cur r en cy, he says: “If 
they bring it in, then 1*11 move 
to England!* His daughter 
believes that there should he 
more explanation of the euro. 

For the government such 
views are frustrating. Those 
overseeing the experiment 
acknowledge that German 
monetary union, in which Ost- 
marks were exchanged at two 
far one D-mark, may have pro- 
duced scepticism in the east 
“On paper people saw they 
had less than before,* says 
one bank manager. 


US presses Zaire rebel chief 
to avert Kinshasa bloodbath 


By Mohsfa Whong In Kinshasa 

The US yesterday stepped up 
diplomatic pressure an Mr 
Laurent Kabila to gngiwpw a 
peaceful entry into Kinshasa 
as the rebel leader rlahnpd his 
troops had moved within stri- 
king distance of the capital’s 
international airport. 

In a flurry of last-mlnnte 
diplomacy triggered by the 
failure of peace talks at the 
weekend between Mr Kabila 
and President Mobutu Sese 
Seko, a US envoy flew to the 
rebel-held southern city of 
Lnbnmbaabi to deliver a mes- 
sage from President Bill 
Clinton. 

“The objective of my urgent 
mission is to prepare a soft 
landing for Mr Kabila’s rebels 
when they reach Kinshasa , a 
landing that avoids bloodshed 
and chaos,* said Mr Bill Rich- 


ardson, US ambassador to the 
United Nations. 

His latest bout of shuttle 
diplomacy also involved meet- 
ings with Ugandan p resident 
Yoweri Museveni and 
Rwandan vice-president Paul 
Kagame, the two regional 
leaders with most influence 
over Mr Kabila 

It was not clear what assur- 
ances Washington waa seeking 
from the Alliance of Demo- 
cratic Ferries for the Liberation 
of Congo (AFDL), which says 
it will be ready to enter 
Kinshasa's suburbs within two 
or three days. 

But the fact that US efforts 
to aval a bloodbath in the city 
of 5m inhabitants are focusing 
an the AFDL suggests Wash- 
ington has accepted Mr Mob- 
utu is not open to persuasion. 

The 66-year-old president's 
agreement to meet Mr Kabila 


Market punishes HPI 
over Marzotto deal 


Continued from Page 1 ■ 

late Mr Raul Gardini, Medio- 
banca and the other members 
of the salotto buono thought 
they had finally resolved the 
fixture of their Gemina indus- 
trial and fiTMTiniwi interests. 

However, the Marzotto fam- 
ily Including Count Pietro 
Marzotto, who was due to 
become the executive chair- 
man of the new merged com- 
pany if the deal had gone 
through, bad became Increas- 


ingly worried in recent weeks 
over the industrial and finan- 
cial im plication s 

It would have left Marzotto 
as the second largest share- 
holder with a 12.4 per cent 
stake after Fiat with 17.3 per 
cent Mediobanca would have 
held a 10.5 per cent stake. 

In the short Joint statement 
announcing the merger’s fail- 
ure. the two parties referred to 
“irrevocable differences* on 
how to structure and manage 
the new conglomerate. 


aboard a South African war- 
ship had fuelled hope that a 
peaceful handover could be 
negotiated. But Mr Mobutu 
offered only to cede control to 
a president elected in polls 
organised by an Interim 
authority, indicating he 
planned to rule during what is 
certain to be a lengthy transi- 
tion process. 

“Mobutu blew it,” said a dip- 
lomat “It was his last chance 
to negotiate a dignified depar- 
ture and he spurned it” Mr 
Mobutu’s delegation flew back 
to Kinshasa from Congo yes- 
terday, but there was no public 
frighting of the president, said 
to be resting at his villa. 

Sunday’s disappointing out- 
come, which raises the pros- 
pect of a battle between the 
AFDL and Mr Mobutu's presi- 
dential guard, bus heightened 
tension in the capital. 


SAP probe 


Continued from Page 1 

news of the insider dealing 
probe before recovering to end 
DM3.10 higher at DM82150 on 
a dsy which saw the whole 
market reach a new record. 

The company said it was 
keen that the suspicions of 
insider trading should be 
cleared up as soon as possible 
and was co-operating fully 
with the authorities. 

' It has provided information 
about senior employees’ 
telephone calls to help the 
authorities. 


Delight in 
Brussels 
as Britain 
turns on 
the charm 


By Lionel Battor and 
Neff Buddey in Brussels 

The Labour government 
yesterday mounted a charm 
offensive on its European 
Union partners, declaring that 
Europe was an “opp ort unity 
not a threat" for Britain. 

Labour's new co-Opefative 
policy - highlighted by a dec- 
laration that it will shortly 
sign the EU*b Social Chapter - 
delighted negotiators at the 
int e r g ov ern mental conference 
in Brussels. 

“The UK is coming from the 
outer edges, info the main- 
stream of the European 
debate," said one HU diplomat. 

Mr Michel Bander, Fiance's 
minister for European affairs, 
said the UK government's 
more constructive attitude 
increased the chances of com- 
pleting the IGG negotiations 
by next month’s Amsterdam 
summit “We hope that there 
will be a change in the cli- 
mate,* he said. “We think the 
negotiations needed this hew 
climate." 

Mr Doug Henderson, 
Britain’s new minister for 
European affairs, told ids 
counterparts it was time to 
draw a line under the recent 
past when previous Conserva- 
tive gov ernm ents had been at 
loggerheads with the EU, 

“We want to work with you 
as colleagues In a shared 
enterprise," he said. 

Ministers and negotiators 
from other countries report- 
edly “beamed* as Mr Hender- 
son outlined Britain's more 
flexible negotiating stance. 

Labour backs a limited 
extension of majority voting to 
allow the union to adapt its 
decision-making ahead of 
enlargement to central and 
eastern Europe. It also sup- 
ports giving the European Par- 
liament more powers of co- 
decision where majority voting 
applies, such as in single mar- 
ket legislation. 

The centrepiece of yester- 
day's presentation was an 
announcement that Britain 
will mid more than five years 
of isolation on EU social pol- 
icy. This goes back to 1691 
when the Conservative govern- 
ment insisted on an opt-oUt 
from the Social Chapter in the 
Maastricht treaty. 

The European Commission 
said it was examining ways of 
bringing Britain fUDy into the 
chapter without waiting far 
ratification of the Maastricht 2 
treaty. 

Mr Bamler warned that 
tough bargaining lay ahead, 
pointing to British opposition 
to Franco-German proposals 
for a phased merger of the EU 
and the Western European 
Union, its defence arm. 


THE LEX COLUMN 

Gold dust 


The Bre-X debacle waff a piece of 
news which the gold mttifrag indue--, 
try, already ad its kneel with a 
rock-bottom bullion price, could 
have done without Tbs pain is not 
Shared equally. Apart from private 
investors, the worst losers ore the 
riwtmfltart junktfBi the bw«ii explo- 
ration companies that have spear- 
headed an unprecedented global 
gold rush th recent years. ABreddy 
they are finding it harder to raise 
capital, and their costa will be 
increased in fixture by demands for 
more convincing proof that deposits 
actually exist Exploration win not 
cease - the ingots will step info file 
breach. But they are more risk 
averse, and the dotting edge of the 
exploration effort win be blunted. 

Meanwhile, regulators should 
avoid any predpitate response. Mar- 
kets will do much of their work for 
them - the Mg rise in risk premi- 
ums on juniors will serve to warn 
uninitiated inve s tors. And specula- 
tive prqjects wdl find it much mure 
difficult to attract finance, dearly 
some tough questions should be 
asked about disclosure and corpo- 
rate governance. For a company of 
such prominence, too little was 
asked ot or known about, the 
deposit. However, In an affair in 
which most of the world's profes- 
sional milling community was 
duped, It la not dear that extra pro- 
tection would have helped the pri- 
vate investor. In any event, those 
who chase after high rewaifis can 
hardly complain when they ate 
sometimes asked to pay the price. 

Conglomerates 

There are traitors in the UK's 
conglomerates sector. After six 
years of consistently dramatic 
Under-performance, diversified 
industrials are keen to detect to 
other sectors. Charter end BTR are 
woiildbe engineers, Williams would 
prefer to be in support sendees and 
Cookscm would like to be anything 
else. But while it is convenient for 
managements to hianw share price 
slumps oh stock market fashion, it 
goes against the grain of efficient 
market theory. Are investors stupid 
pnnug h to think Williams becomes 
more Valuable if it i» in the same 
sector as RentokD? After all, nearly 
60 per cent of its profits come from 
manufacturing, not services, 
j Precedent provides some email 
support to the theory. Morgan Cru- 
cible became a building .materials 
company in late 1998 and Was rer- 
ated. And profit set-backs at con- 


glomerates have been dispropor- 
tionately punished against, say, the 
engineering sector. Clearly, fund 
managers find it harder to be bull- 
ish about cotadonf i te a, and sector 
analysts have been ground down by 
years of disappointment 

But the fact is that British indue- 
trial conglomerates - to be distin- 
guished from the likes of Granada - 
here faded to create value. The sec- 
tor's Mg acquisitions of the 1890s 
like Consolidated Goldfields, SUM 
and Hawker Siddeley did not bene- 
fit Shareholders, And while there is 
a foile for certain types of conglom- 
erate - a restructuring-led business 
like a Kofctbefg Kravis Roberto - 
portfolio diversity is no Justification 
for a business. Tougher accounting 
rules have also revealed how diffi- 
cult It is to create value through 
deals. While some short-term buy-: 
log opportunities will present them- 
selves, conglomerate shares have 
badly primarily because man- 
agements failed to adjust to a 
chang in g business tiUtnate, Sector 
reclassification is not the obvious 
solution. 

Treasury /bund spread 

Investors should not .be deceived 
by the tumble in US bond yields. 
The treasury-bund spread, recently 
as Wide as 119 basis points, is down 
to 103. Traders have fastened on to 
benign economic data as an mtrateo 
for Interest rates staying 
unchanged. They are likely to be 
disappointed. The medium term 
outlook fix* bonds is bearish: the 
International Monetary Fund fore- 
casts world growth of 4.4 per 
this year, the fastest fin a decade, 
while the OECD's leading indi cator 
for US growth is pointing up again. 


It may be that the ultra-competi- 
tive state of the US economy pre- 
vents this spilling over into signifi- 
cant inflationary pressure* But 
there is little to dissuade the Fat 
teal Reserve from erring an the ride 
erf caution. With more monetary 
tightening on the cards, US 10 -year 
Wd rates look set to rise towards : 
714-7% per cent later this year: > 

What of Germany? The economy 
may be picking up, but there, fa. fio 
sign of inflation. Add to' this; fee- 
high rate of unemployment, and 
there is little chance of German 
short rotes rising any time soatL 
. Band yields may creep Up jakoys 6 
per cent, but the odds favour a Wid- 
ening of fee treasury-bUnd spread' 
to over 180 basis points later fete 
year. Convergent growth rates. will 
eventually dose the- gap, but that 
still looks like next year* story. 
Meanwhile, a widening interest rate 
differential leaves the dollar krtdfelg 
well supported. 

Eurotunnel 

One of the more ticklish pWMgms^ 
for Britain's new government will 
be Eurotmmel’B latest pleas for an 
extension to its concession. The 
case for such a free gift is shaky, if 
Mr Tony Blair has any backbone, 
he will ignore the request 

But what if he were tempted to 
agree a bail-ottt?. After alt,: fee 
French government is keen, to pan- 
der to Eurotunnel’s many unhappy 
shareholders. And Labour might 
want, to curry favour . with fee 
French. But even then, ft is doubt- 
ful that handing Eurotunnel a free 
extension is the right Way of prtfc 
ceeding. After ah, this would idem 
taxpayers giving up an asset whose 
value Is considerable, if opaque. 
And by and large, governments 
which hand over their possessions 
should know what they are worth. 

So here is a modest proposal. 
Rather than quietly handing rights 
over the tunnel's fixture revuhues to 
Eurotunnel, why not put them up 
for auction? Or float them, suitably . 
securitised, an the stock exchange?. 
Than, if the two governments really 
want to ball the tunnel out, Euro- 
tunnel could be given the proceeds. 

That wight seem a roundabout 
means to mtich the ramp end. But a 
transparent process, open to all bid- 
ders, would establish a credible 
price for the asset That way, tax- 
payers could see what their govern- 
ments’ generosity was costing 
them. Even better, they might be 
prompted to question whether it , 
was a good use of tbs caste 
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IN BRIEF 


Andersen urges 
non-US partner 

Tbebaard of Andersen Worldwide, the New 
Yore-based umbrella organisation for the 
word’s largest professional services group, has 
urged partners to appoint its first ncm-US 
managing partner and chief executive. Page 18 

Hooehst profits beneath expectations 

Hoechat, the world’s largest drugs «r»fl chemi- 
cals group, posted pre-tax profits of DM83Un 
($480 -&n) in the first quarter, 9 per up on 

last year, bat below expectations. Page 18 

VW shares higher on overseas demand 

Shares in Volkswagen, Europe's biggest 
carmaker, surged after the German group gala 
strong foreign demand and a more favourable 
exchange rate helped lift pre-tax profits 48 per 
cent in' the first quarter. Page 20 

Norfbrop Grumman acquires Logreon 

Northrop Grumman, the "US aerospace group, is 
to acquire Logicon. a defan rg info rmation 
technology specialist based in California in an 


!: !■ J . .» 1 1 


Shell pressed over ‘green* standards 

Two leading environmental and human rights 
organisations have come out in favour of a 
sharehold e r-sponsored resolution calling for 
Royal Dutch/Shell to introduce rigorous 
standards for measuring its environmental and 
human rights policies - including independent 
external audits. Page 24 

Regent Pacific share set at HKS2.62 

Regent Pacific, the emerging markets invest- 
ment house, priced its HK$447m (US$57. 7m) 
Hong Kong stock market flotation at HKS2.62 a 
share. Page21 

Proton to be Independent* by 2000 

Proton, the Malaysian “national'' carmaker set 
up with technical assistance from Mitsubishi 
Motor, of Japan, should be able to build its first 
independently developed vehicle before the end 
of the century- Page 21 

BIB goes digital and Interactive 

British Interactive Broadcasting, the £700m 
($1 J3bn) company to be launched tomorrow to 
offer home shopping and banking bn digital sat- 
ellite television, also plans to provide interac- 
tive services on digital terrestrial TV. Page 24 

Whitbread plans to seH 400 pubs 

Whitbread, the brewing and leisure group, 
intends to se&manyof its underperforming 
pubs and off-licences as part of an effort to 
improve its return on capital- The group has 
drawn up plans to dispose of about 400 of its 
3,700 pubs. Page 24 
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Paper groups to merge in $3.4bn deal 

James River and Fort Howard to form world’s second largest tissue manufacturer 


By Richard Tomkins 
in New York 

James River and Fort Howard, 
two of the biggest companies 
in the US paper industry, yes- 
terday announced they were 
merging in a $3-4bn deal that 
will create a new company 
called Fort James. 

It is the first big merger in 
the paper industry since Kim- 
berly-Clark took over Scott 
Paper in 1995, and wifi rein- 
force Janies River's position as 
the world's biggest tissue 
maker after Kimberly-Clark. 


The deal prompted specula- 
tion that it could presage a 
bout of consolidation in the US 
paper industry, which is suf- 
fering from overcapacity, and 
paper company stocks rose 
sharply on the New York 
Stock Exchange. 

James River and Fort 
Howard portrayed the deal as 
a merger of equals, but it is 
structured as a takeover by 
James River, the larger of the 
two. In effect, Fort Howard’s 
shareholders will receive L375 
James River shares for each 
share they own, and all the 


James River shares will be re- 
named Fort James. 

James River’s share price 
was up at $31% in early 
trading yesterday, valuing 
Fort Howard at just under $43. 
Fort Howard's shares Jumped 
$4%, or 11 per cent, to $40%. 

Fort Howard and James 
River are both big manufactur- 
ers of tissue products, but the 
latter is bigger in consumer 
products, while the former is 
mainly in the commercial 
industrial market 

Last year James River made 
net profits of $99m on reve- 


nues of $5.7bn. Its US brands 
include Quilted Northern bath- 
room tissue, Brawny paper 
towels. Vanity Fair napkins 
and Dixie cups and plates. In 
Europe, where it has manufac- 
turing capacity in 10 countries, 
it makes the Lotus range of 
tissue products. 

Fort Howard made net prof- 
its of $163m on revenues of 
$1.6bn last year, including 
unusual items. It has three 
plants in the US, one in the UK 
and a joint venture in China. 
Its brands wi ftimte Mardi Gras, 
Soft TvT Gentle and Green For- 


est It is also a big supplier of 
private label products. 

The companies said the 
merger should yield cost 
savings . of at least $150m next 
year, rising to more than 
$300m- These would come from 
eliminating overlapping func- 
tions, maximising the use of 
manufacturing capacity, shar- 
ing best practices and better 
purchasing efficiencies. 

Mr Miles Marsh, chairman 
and chief executive of James 
River, said the new company 
would benefit from the combi- 
nation of James River’s strong 


brands and marketing skills 
with Fort Howard’s low-cost 
manufac turing base and lead- 
ership in commercial products. 

"It is truly a merger of co- 
equals that are better off 
together than they are apart," 
said Mr Marsh, who will 
become rhairwan and chi ef 
executive of the new company. 

The deal has been approved 
by Morgan Stanley, the US 
investment bank, and other 
shareholders which control 
about 20 per cent of Fort 
Howard's stock, following a 
leveraged buy-out in the 1980s. 


Moscow to I London and Chicago’s futures markets start sharing contracts on Friday 
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issue first 
Russian 
municipal 
eurobond 

By Edward Luce in London 
and John Thomhfll hi Moscow 

The City of Moscow is to 
launch Russia’s first non- 
sovereign bond in the Interna- 
tional capital markets later 
Ori$ month. 

The Moscow eurobond issue, 
totalling between SSQOm and 
$500m, is expected to be 
issued within the next 20 
days, according to bond ana- 
lysts in London. 

The offering, which will 
have a maturity of between 
three and five years, follows 
the success of the Russian 
government's debut eurobond 
last October. The Slbn issue - 
Russia's first international 
bond offering since 1917 - was 
followed by the country’s first 
D-Mark denominated offering 
earlier this year. 

The City of Moscow, the 
first in a qnene of Russian 
municipalities planning to 
issue dollar bonds overseas, 
was recently awarded a credit 
rating of HB m *n ng by Stan- 
dard & Poor’s, the US rating 
agency. S&P said Moscow’s 
rating had been " c on stra ined 1 * 
by the Russian Federation’s 
“debt ceiling” of BB minus. 
This implies that Moscow's 
rating will rise in tandem 
with that of Russia. 

“The Moscow eurobond will 
probably perform better than 
the Russian eurodollar bond," 
said one debt analyst in Lon- 
don. "Moscow has a much 
healthier budget situation 
than the Russian government 
and other large cities like St 
Petersburg.” 

The Moscow bond, which 
will be lead-managed by 
Credit Suisse First Boston and 
Nomura Securities of Japan, is 
expected to become a bench- 
mark for other Russian 
municipal eurobond offerings. 

Moscow, one of the few Rus- 
sian cities with a budget sur- 
plus. hopes to reduce the cost 
of its debt with the eurobond 
issue. Domestic rouble bonds 
have an annualised yield of 
more than 20 per emit, com- 
pared with about 9 per cent on 
Russia’s overseas debt. 

Mr Andrei Kozlov, a deputy 
Hwhmfln of Russia's Central 
Bank, said the issuance of 
eurobonds by municipal 
authorities would help attract 
foreign investors. 

He added that the federal 
government would want to co- 
ordinate the timetable for 
such capital-raising exercises, 
suggesting the rate of issu- 
ance may be slower than some 
foreign investment banks 
have been predicting. 

"I do not expect a flood of 
new issuance,” he said. “So 
far, only Moscow, St Peters- 
burg and Nizhny Novgorod 

have been authorised by presi- 
dential decree to issue euro- 
bonds, and other regions will 
have to produce detailed 
financial information and 
other documents.” 


Rivals unite in 
a marriage 
of convenience 


By Laurie Morse in Chicago 
and Samer Iskandar in London 

Futures markets could see the 
start of a new era on Friday 
when an unusual co-operation 
between competing futures 
markets in the US and the UK 
begins. 

When the opening bell rings 
at the London International 
Financial Futures and Options 
Exchange (Liffe) on Friday 
morning, traders there will 
have first crack at determining 
the day’s price for US Treasury 
bond futures, while Chicago 
traders and New York securi- 
ties dealers are still asleep. 

Tjitpr in t.hp day, as London 
closes, Liffe dealers will not 
only hand over trading in 
T-bond futures to Chicago, but 
traders at the Chicago Board 
of Trade will deal Germany’s 
10-year Bund futures and 
options far the first time. 

Why are the world’s two 
largest futures exchanges, 
often rivals, sharing their big- 
gest contracts? Both hope the 
exposure of their prime prod- 
ucts in another time zone will 
generate new business. Fees 
generated by Bund trading in 
Chicago wl flow back to Lon- 
don, while income from US 
T-bond trades at Liffe will be 
paid to the CBOT. 

Since these will be after- 
hours markets, the windfall 
will not be large. 

“WeU consider It a smash- 


ing success if 10,000 Bund 
futures and options contracts 
are traded each day in Chi- 
cago, ” said Mr David Nuehe, 
manag in g director of the Chi- 
cago-based options specialist 
Helios Trading Group. That 
compares with about 200,000 
lots traded in London. 

Still the hnk is important 
Volume in fixed-income prod- 
ucts in the US has been flat for 
more than a year, leaving trad- 
ers hungry for new ways to 
make money. London, in con- 
trast, is booming. However, 
with European exchanges 
locked in competition for dom- 
inance after the currency con- 
vergence in 1999, Liffe has 
little to lose in reaching for 
market share overseas. 

Similar links between the 
Chicago Me rcantile Exchang e 
and the London and Paris 
futures exchanges are planned, 
and their prospects will be 
determined by the CBOT/Li ffe 
alliance. Success would also 
mean that the CBOT and Liffe 
would go forward with plans 
to share Italian lira and US 
Treasury note fixtures. 

Links between derivatives 
exchanges have been proposed 
fear years, but only one, an off- 
set agreement between the 
CME and the Singapore Inter- 
national Monetary Exchange, 
has operated successfully over 
the long term. 

Liffe officials hope Chicago’s 
excitement about the Bund 


Legal dispute on 
DNA chip patents 


By Roger Taylor 

A US biotechnology company 
is t-Ha Pong ing O xfo rd Univer- 
sity in a legal wrangle over 
ownership of one of the most 
powerful medical innovations 
of recent years. 

The issue is who invented 
the DNA chip - a device for 
rapidly analysing human 
genetic make-up using silicon 
chips containing bits of DNA. 

Potential revenues from the 
new chip are large, as experts 
predict it will form a key plat- 
form for future research. 

It has the potential to 
uncover connections between 
genes and disease, diagnose 
people’s susceptibility to differ- 
ent illnesses and devise new 
therapies. 

Afifymetrix. a US biotechnol- 
ogy company 34 per cent 
owned by Glaxo Wellcome, is 
one of the leading developers 
of the new technology. 

The loss-making company, 
which has a market value of 
over $50Gm, has already begun 
marketing chip products in the 


US. However, plans to expand 
into Europe have met an 
obstacle in the form of Profes- 
sor Ed Southern of Oxford Uni- 
versity. who claims to have 
Invented DNA chips and has a 
Europe-wide patent 

The. patent is currently 
assigned to the University, 
which has agreed to assign it 
to Oxford Gene Technology, a 
newly-formed biotechnology 
company owned by Professor 
Southern and the University. 

Several companies, includ- 
ing Roche of Switzerland and 
Abbott Laboratories in the US 
as well as Asymetrix have reg- 
istered objections to the 
patent 

However, it could take years 
to make a decision, and in the 
meantime Professor 
Southern's patent stands. 

To overcome this obstacle, 
Asymetrix now begun dis- 
cussions with the professor to 
agree a licencing deal. The 
company said: “We greatly 
respect Professor Southern 
and hope to be able to settle 
this amicably.” 


US data strengthen markets 
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By Philip Coggan 
and Edward Luce 

European financial markets 
strengthened yesterday 
because economic data from 
the US on Friday reduced fears 
that the Federal Rese rve w as 
about to raise interest rates. 

Six bourses recorded all-time 
highs, including Zurich where 
the Swiss Market Index dosed 
above the 5,000 level. The 
Frankfort market was particu- 
larly strong, with the DAK 
index rising 2.1 per cent in 
post-bourse trading to a dos- 


ing peak of 3J565.69. Amster- 
dam, Brussels, Lisbon and 
Madrid also set records. 

Another strong start on Wall 
Street helped sentiment with 
the Bow Janes Industrial Aver- 
age looking. In early trading, 
as if it might top Its afl-tnne 
peak of 7,085. At 1pm New 
York time, the Dow was 10.03 
points higher at 7,081.23. 

Weaker -than -expected non- 
farm payroll numbers on Fri- 
day had reduced inflation and 
interest rate concerns and 
helped the Dow jump 94 
points. The continued strength 


of the dollar, which benefits 
European exporters, supported 
equity markets. 

European bond markets ral- 
lied partly because most mar- 
kets had been closed on Friday 
for a public holiday. German 
10-year bund futures gained 
0.16 to dose at 101.76 in Frank- 
fort French, Italian and Span- 
ish government bonds drew 
strength from the US statis- 
tics, although trading was thin 
due to a UK public holiday. 

US treasury bonds lost 
ground is a technical correc- 
tion. after last week’s gains. 



Traders on the Liffe floor in London have little to lose by seeking market share abroad 


Liffe said it had enjoyed its 
busiest April on record, with 
16.02m contracts traded, up 45 
per emit on the same month in 
1996. Both Euroswiss and 

contract will spill over to US 
investors, whose interest in 
internationalising their portfo- 
lios is growing. Preparations 
for Emu are a favourable fac- 
tor in this. 

“The Bund contract is seen 
as the future euro bench- 
mark,” said a trader at a large 
continental European bank. 
“Trading Bunds in Chicago is 
perceived as having a foot in 
the door of what is going to 


Eurolira futures contracts set 
monthly trading records. In 
t he fir st four months of 1997, 
UFFE volume was 16 per cent 
ahead year-on-year. 

became one of the largest bond 
markets in the world.” 

Liffe’s enthusiasm about 
having US Treasury bond 
futures on its trading floor has 
dampened recently, following 
a decision by the CBOT to 
keep its after-hours computer 
trading system open during 
London hours. This win force 
Liffe's T-bond pit traders to 
compete with a machine that 
logged a record 235,000 after- 


hours T-bond futures and 
options trades last month. 

While London should gamer 
volume in US Treasury options 
on opening day, few dealers 
are expected to shift orders off 
the computer. 

If Bund orders flow into Chi- 
cago on Friday, Liffe will be 
the biggest beneficiary, 
cementing London’s position 
as the world’s financial centre. 

Chicago’s traders will also 
benefit "This is a great oppor- 
tunity," said Mr Nuelle. “We 
have a lot of young kids 
looking for a successful new 
product and who are willing 
to take the risk to try and 
make it work.” 


520 Madteon Amn New York, NY 10022-4213 212-758-9600 Fax 212-421-6227 


Dedicated 
to fundamental 

research 


Exercising wealth management standards 
of excellence and integrity 


OFFITBAMK 

Tlu' fnvesirst u KJj.-iugiwer,: Bank 







18 


FINANCIAL TIMES TUESDAY MAY 4 I9^_ 




j I ! M l M ac?»a:i^uw^ 


Hoechst warns on impact of shake-up 



By Graham Bowfey 
in Frankfurt 

Hoechst, the world's largest drugs 
and chemicals group, posted profits 
before tax of DM831m ($480. 8m) in 
the first quarter, 9 per cent above 
last year’s level but below market 
expectations. 

The German group warned that 
its radical restructuring, under 
which it is spinning off Its special- 
ity chemicals, plastics and diagnos- 
tics divisions, meant sales and 
profits in 1997 would be lower than 
last year. 

Hoechst predicted sales of 


DM42bn-DM47bn this year, down 
from DM50. 93 be In 1996. It forecast 
a drop in operating profits but 
remained upbeat about net profits 
alter adjusting for reorganisation. 

“On a comparable basis, we 
expect earnings from operating 
business to increase as a result of 
lively demand, price increases in 
the industrial sector and positive 
exchange rate effects,” it said. 

Hoechst shares, which have 
underperformed since the company 
controversially abandoned plans 
earlier rhfc year to seek a separate 
listing for for its pharmaceuticals 
business, lagged behind the market 


again yesterday. They closed flat at 
DM66.78, against a rising market 

“Hoechst is a company in transi- 
tion which is fi ghting battles on 
many fronts," said Mr Andreas 
S chmid t, analyst at BZW in Frank- 
furt. He said that the group's phar- 
maceuticals and life sciences divi- 
sions were doing better than 
expected, but its chemicals unit 
was disappointing. 

Hoechst adjusted the first-quar- 
ter earnings figures to reflect 
restructuring costs of DM195m,- 
com pared with DMSSm in the same 
quarter last year. 

Last year's figures were also bol- 


stered by the sale of the printing 
plate business and a profit contri- 
bution from SGL Carbon, the 
maker of carbon and graphite prod- 
ucts in which Hoechst no longer 
has a majority stake, it said. 

Sales rose 1 per cent over the 
same period last year, to DMl&Zbn. 
Prices were 2 per cent lower , on 
average than in the previous year, 
but the group said there were signs 
of a price recovery. Favourable 
exchange rate movements, In par- 
ticular the appreciation of the US 
dollar against the D-Mark, boosted 
sales. 

Without adjustments for the 


group's changes, operating profit 
in the first quarto - dropped 22 per 
cent compared with a year earlier, 
to DML03bn. But it was 20 per cent 
higher than a year ago after adjust- 
ments, the group said. 

Mr Elaus-Juergen Schmieder.. 
chief financial officer, said he 
expected the second quarter to 
show a distinct improvement, even 
though the group needed to spend 
more than DMSOOm during 1997 for 
restructuring. 

Hoechst said the integration of 
HMR, its drugs business which it 
had planned to Ust separately, was 
proceeding as planned. 


Andersen board looks to UK for new chief 


By Jim Kelly, 

Accountancy Correspondent 

The board of Andersen 
Worldwide, the New York- 
based umbrella organisation 
for the world's largest pro- 
fessional services group, has 
urged partners to appoint its 
first non-US managing part- 
ner and chief executive. 

The decision to put for- 
ward the name of Mr Jim 
Wadia, the 49-year-old man- 
aging partner of accountants 
Arthur Andersen in the UK. 
signals a symbolic cultural 
shift for the organisation, 
founded in Chicago in 1913. 

The recommendation will 
go to the organisation's 2,700 
partners this week for a for- 
mal ballot. An official 
announcement will be made 
this month if Mr Wadia gets 
the required two-thirds 
majority. 

Mr Wadia has been closely 


involved in the so-called 
Andersen 21 project to find a 
strategic way forward for the 
group. 

In Paris last week, part- 
ners voted to back the proj- 
ect's reco mm endation and 
keep the two business units 
- Arthur Andersen and 
Andersen Consulting - 
together wi thin the Ander- 
sen Worldwide structure. 

The organisation has been 
under pressure to cope with 
Andersen Consulting’s rapid 
growth and Arthur Ander- 
sen's development of con- 
sulting services, which has 
sometimes clashed with its 
sister firm. 

Mr Wadia. who is a quali- 
fied barrister and chartered 
accountant, said yesterday 
he was “honoured" to be put 
forward but otherwise would 
not comment - an indication 
that the succession is no for- 
mality and that the organisa- 


tion still has to deal with its 
internal problems. 

Before last week’s meeting 
in Paris - at which the 
option to allow the consult- 
ing business to demerge and 
float was considered - Mr 
George Shaheen. managing 
partner of Andersen Consult- 
ing. was one of the candi- 
dates to succeed Mr Larry 
Weinbach as chier executive 
when he steps down in 
August 

Mr Wadia is unlikely to 
have been nominated with- 
out clear indications that 
he will win support from 
Andersen Consulting's 1,000 
partners - as well as the 
backing of the 1.700 In 
Arthur Andersen. 

He is well known in the 
organisation, and is seen as 
a non-confrontational candi- 
date who confounds the 
Andersen “robot" label with 
a relaxed management style. 






Jim Wadia: nomination signals a symbolic cultural shift for the organisation 


Swiss insurers turn in strong performances 


By wmiam Hall in Zurich 

Swiss Re and Zurich 
Insurance, Switzerland’s two 
biggest insurers, increased 
profits by about one-third In 
1996. The continued recovery 
in the earnings of the two 
groups was helped by strong 
investment performance, 
favourable currency develop- 
ments and the first-time 
impact of acquisitions. 

Swiss Re, the world's sec- 
ond biggest reinsurance 


company, increased net prof- 
its by 33 per cent to 
SFrl.46bn ($99lmj. This is 
nearly triple the figure of 
three years ago, and the 
company underlined its con- 
fidence by proposing to 
increase its dividend by a 
third to SFr30 a share. Swiss 
Re shares rose SFr46 to 
SFrl.800 yesterday, helping 
posh the Swiss Market Index 
to a record high. 

Swiss Re's profit 
announcement follows a 30.2 


per cent rise in Zurich 
Group's net profits to 
SFrl.l4bn. Earnings per 
share rose by 26.5 per cent to 
SFr24.3 and the group plans 
to raise its dividend by 20 
per cent to SFT7.20 a share. 

Pre-tax profits of Zurich's 
non-life business rose by 14 
per cent to SFrl.44bn. Its 
loss ratio improved in spite 
of further strengthening of 
loss reserves, but the 
expense ratio rose due to 
restructuring costs. Zurich’s 


non-life profits more than 
doubled to SFr337.1m. pri- 
marily due to the acquisition 
of the Kemper life insurance 
business in the US. 

Swiss Re says the acquisi- 
tion of Mercantile and Gen- 
eral Re, the UK reinsurer, 
helped boost the balance 
sheet but its profits were not 
consolidated in the latest fig- 
ures. Gross premiums in 
Swiss francs rose by 11 per 
cent to SFri4.2bn but after 
adjusting for exchange rate 


movements there was a 3 per 
cent fall in local currencies. 

The investment portfolios 
of both companies benefited 
from the growth of world 
stock markets. Swiss Re’s 
investment result rose by 27 
per cent to SFtiLSlbn and its 
return on investment grew 
to 7 per cent The group’s 
overall return on equity 
increased from 12.7 per cent 
to 13.8 per cent 

Zurich has not disclosed 
the impact of its investment 


performance but says that 
investment results were 
“very strong". The growth in 
income from interest, divi- 
dends and realised gains 
exceeded the 33.3 per cent 
growth in investments to 
SFrll4.7bn. Zurich's gross 
premiums written rose by 
206 per cent to SFr315bru 
but in local currency terms 
the growth rate dropped to 
7.6 per cent, of which 
roughly half reflected the 
Kemper acquisition. 


Skanska launches 
shares redemptioii 

Skanska, Sweden’s largest construction 
launched a SKiSbn <*637m> 

of a previously-announced plan to band SKifibn-SKHam 
of excess cash back to shareholders. The cmn pany - one^ 
of several large Swedish corporations cur rently 
share redemptions as a means of offloading surplus cagfc-y 
- said it would redeem one-tenth of itsshares. Ths offer^ 
price was set at SKrfOO a share, a substantial prentium to 
yesterday’s closing price of SKr34& A furtherjranafer 
capital to shareholders was likely next year, Skans k a: 

S3 At the same time, Skanska announced a decline in v 
first-quarter pre-tax profits from SKrS37to to SKi4l2m._~ -v. 
The fell came in spite of an increase in sales from. " - * 

SKr9-Sbn to SKrl0.6bn, primarily attributable to growth 
in US operations. Greg McIoor n Stockholm, 

• . • _ vS 

Eni in venture with Ene^ ; 

Rni the Italian state-controlled oil group, yesterday . ^ 
launched its rampai gn for the flotation of a third tranriie:> 
of shares with the anno uncement that it had signed an : | j 
a greement with Enel, the state electricity utility, to! form / 
a Joint electricity venture. The deal envisages the pooling 
of Eni’s electricity generating fecfliti.es with some of ; 
Enel’s power generation assets. “ V 

The idea is to form a jointly-held company to be listed -.^ 
an the stock market to compete in the It alian electricity^: 
sector when it is eventually liberalised. With an IhflM.. 
gen era ting capacity of 5.000MW, the joi nt c ompany aims.-.; 
to become the second-largest Italian electricity generattsr \ : 
after EneL ^ rX 

Yesterday's announcement coincided with the start of 
Eni’s campaign to sell another tranche of shares. The new . 
offering is expected to be launched between June 2Sand ^" 
June 27. The government, which owns 69 per cent of thf&<* 
oil group, is expected shortly to announce the size ofthS^ 
latest offering, which Is likely to involve a 15-17 per cent 
stake. IML the Italian credit institute, and Credit Sufese -H 
First Boston have been appointed global coordinators, 

Fowl Betts, Mhm : 

San Paolo names new head g 

Mr Luigi Maranzana was yesterday appointed the new : . 
chief executive of Istituto Bancario San Paolo di Torino, 
Italy’s largest h anking group, which is to be privatised. :; : 1 ‘ 
this month. His appointment follows the resignation last. Z 
week of Mr Dario Pasqua, the former chief executive, who - : 
stepped down to make way on the board far the bank’s! * V 
new core of stable shareholders. Mr Maranzana is . A: 
currently the bank's managing director. Pend Betts ; 

Cortefid recovers 

Strong sales growth enabled CortefieL the Spanish clothes 
store group, to stage a profit recovery in the financial . j= 
year to the end of February, with a 20 per cent increase in.: 
net profits to Pta4.15bn ($28.4m). The group, which has 
undertaken an ambitious expansion programme in France ' 
and Germany, suffered a fell of almost 2S per cent in 
earnings the previous year. ... 

Sales at its store chains, including the menswear . 

specialist Springfield, rose almost 16 per cent tor '-">?■ 
Pta61.69bn. Overall net turnover. Including sales of A;' 
clothing to other retailers, was up 15 percent at 
Pta68.83hn. The company said the increase came largely v : 
from the opening of 51 new stores. David White, Madrid: 
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Leading Plant Builder 
in the Iron and Steel Industry 


Commercial International Bank 
(Egypt) S.A.E. 

US $200,000,000 

Multi-Currency Term Loan Facility 


Serving the international iron and steel industry for over 40 years, 

VAI (for VOEST- ALPINE Industrieanlagenbau GmbH) is an Austrian engineering and 
plant building company of the VA Technologie AG group. 

Over 620 major industrial projects successfully realized to date in some 
80 countries serve to underline VAl's enormous and unique experience which covers 
the complete spectrum for the Iron and Steel Industry. 


Turn-key Mini Mill Plants 
Tum-key Integrated Iron & Steel Works 
Benefication Plants 
Agglomeration Plants 
COREX® Plants 
Direct Reduction Plants 
LD Steelmaking Plants 
EAF Steelmaking PJants 
Secondary Metallurgical Facilities 


Continuous Casting Plants 

Billet, Bloom and Beam Blank Casters 

Thin Slab Casting and Rolling (CONROLL*) 

Hot and Cold Rolling Mills for Rat Products 

Rolling Mills for Long Products 

Processing Lines 

Tube & Pipe Mill Technologies 

Automation integration 

Environmental Technologies 


Chase Investment Bank Limited 
Commerzbank Aktiengesellschaft 


ABC International Bank pic 
BW Bank Ireland pic 

MHhtMktKmttiiSdit Bor* Grasp 

BayerischeVereinsbankAG 


Arrangers 


Co-Arrangers 


The Fuji Bank, Limited 


National Bank of Kuwait (International) PLC 
GiroCredit Bank 


Lead Managers 


Key Figure* 



1996 

1995 

Change 95/ 96 

Order intake (ATS m) 

14,595 

9,163 

+59% 

1 Order backlog as per 31 .12. (ATS m) 

29,390 

22.436 

+31% 

Turnover (ATS m) 

8,375 

5,284 

+59% 

International share (%) 

93 

92 

+1% 

Turnover plus changes In inventory (ATS m) 

8,991 

6,411 

+40% 

Profit from ordinary activities (ATS m) 

631 

496 

+27% 

Net profit (ATS m) 

537 

494 

+9% 

. Product and process innovation (ATS m) 

531 

500 

+6% 

Employees (31 .12) 

3,750 

3,268 

+15% 

VCEST-AlptNE 

MusWwrt^jentau GmbH 

RO.S«i4^^ 




A-4031 Unz/ Austria 

TiH: H-amn 6532-0 

Fax: Mami 6880-8632 

VAI Homapaga: http://wwf.ral.co.3t 



VA 1 

■ A company of 
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Bankgesellschaft Berlin 


The Saudi British Bank 


Managers 


SGZ-BankAG 


Union BankofSwh 


Arab Banking Corporation (RS.C) ;^ 
The Bank orTok)ro4^itsubishi r UjdL^. 
Dresdner Bank Luxembourg &A ySjj 


Arab African International Bank (AA!B)& 
Gulf International Bank BiC.;^ 


The Dai-lchi Kangyo Bank, Limited Vvl 


Co-Manager* 


Raiffeisen Zentraibank O Sterne ich AG 

Banque et Caisse d’Epargne de I’Etat, Luxembourg Banque Francaise di 

£eskoslovenska obchodnf banka, a. s. 

Landesbank Schleswig-Holstein International 1A. Morgan Guaranty Trust ■ 

National Bank of Abu Dhabi g 

Die Erste osterrelchische Spar-Casse - BankAktiengesellschaft 


Arab BariJtpjc-^ | 
Banque Franfaise du Commence Extorieur - V t, 


Credito ItafianbSpA^j t 

% 

Morgan Guaranty Trust Company of NewYorft ^ f 

_ : a 

Banco Central Hi spa rv o> .'. £ 


Facility Agent 

Union Bank of Switzerland 


UBS 






- Your Key Investment Bankers. 


& SBC Warburg 

A Division of Swiss Bank Corporation 
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Sales abroad help V W advance 48 m 


By Graham Bowtoy 
In Frankfurt 

Shares in Volkswagen, 
Europe’s biggest carmaker, 
surged yesterday a fter t he 
German group said strong 
foreign demand and a more 
favonrable exchange rate 
helped lift pre-tax profits 48 
per cent in the first quarter. 

Net profits increased from 
DMllfim a year ago to 
DMl72m- 

The strong start to the 
year prompted VW to predict 
armthgr increase in profits In 
1997, after record net profits 
of DM678m in 1996. “Pro- 
vided economic conditions 
and the demand for automo- 
biles remain steady, we 
expect better results in 1997 
at both the parent and group 
levels," it said. 

The announcements 
pushed VW shares sharply 
higher. At the close of screen 
trading, shares were up 
DM41.90, or 3.6 per cent, 
at DM1,200. 

Sales increased 9.8 per 
cent in the first quarter to 
DM26.86bn. Sales In Ger- 



Ferdinand Piidu investors have been impressed by the success of the VW chairman in fa rming round the c arm a ker 


many fell 5.2 per cent to Investors have been 
DMS.ibn but sales abroad impressed by tb e success of 
rose 19.3 per cent to Mr Ferdinand Pifich, VW 
DM17-8bo. chairman, in turning round 

VW has been one of the the carmaker in spite of a 
best performing stocks in weaker German market 


the Dax index this year. 


Investors have been profits and maintain market determined strategy which 
impressed by the success of penetration, at the same has attempted to differenti- 
Mr Ferdinand Piech, VW time as throwing aS worries ate between the group’s four 
chairman, in turning round about alleged industrial car b rand s; cut development 
the carmaker in spite of a espionage and corruption in costs, by reducing the num- 
weaker German market the company's purchasing. her of engineering structures 
He has managed to lift Mr Piech has pursued a on which the different mod- 


He has managed to lift 


her of engineering structures 
on which the different mod- 


Europe edges ahead in thin trading 


GOVERNMENT BONDS 


By Edward Luce in London 
and Jana Martinson 
in New York 

European markets rose on 
very thin volumes, with the 
French OAT fiiture in Paris 
trading fewer than 30,000 
contracts - the lowest tally 
this year. US Treasuries, 
meanwhile, lost some of last 
week’s gains in morning 
trading. 

German bunds rose mar- 
ginally an news that payroll 
figures to be released today 
will show a s mailer -than- 


expected drop in unemploy- 
ment for April 

The 0.5 per cent rise in 
industrial production for 
March released yesterday 
did little to alter the view 
that the German economic 
recovery remains anaemic. 
The June contract on the 
German 10-year bund future 
rose by 0.16 to dose at 101.76 
in Frankfort. The markets in 
London were closed for a 
public holiday. 

Spanish and Italian bands 
also rose, making up for the 
fact that both markets had 
been closed on Friday when 
the US non-farm payroll data 


for April were released. The 
June contract on 10-year 
BTP futures rose by 0.34 to 

close at 128.18 on thin trad- 
ing. The spread on Italian 
cash bonds tightened to 174 
basis points over 10-year 
bunds. The Spanish bono 
future also gained ground, 

closing 0-45 W gh«w than las t 
Wednesday’s ckxe at 114.17. 

French bonds rose slightly 
yesterday, partly in response 
to an opinion poll suggesting 
the likelihood of a centre- 
right victory in the parlia- 
mentary flJflcHnna at the And 

Of thp month Tfop J imp con- 
tract on 10-year OAT futures 


closed 0 3 higher at 120.50 in 
Paris. 

US Treasuries gave up 
some of the ground they had 
gained last week. In early 
trading the b enchmar k 30- 
year Treasury bond dropped 
% to 938; while the yield 
returned above the 6.9 per 
cent barrier to stand at 6.905 
per cent by mid-session. 

The trend was repeated 
across the yield curve, with 
10-year bands yielding 6.680 
per cent and two-year bonds 
yielding 8255 per cent 

Analysts suggested the 
market was taking a 
breather after a raft of eco- 


nomic data and speculation 
about the Impending budget 
deal had forced it much 
higher last week. The pros- 
pect of new supply from two 
auctions today and tomor- 
row also helped to damp 
sentiment 

Ms Janet Showers, at Salo- 
mon Brothers, said that a 
combination of holidays in 
the UK and Japan and a lack 
of fresh economic data bad 
led to a quiet morning. She 
said that in contrast, last 
week had been abnormally 
busy with several important 
economic announcements. 
There are little data sched- 


uled for release fids week. 

There was little surprise 
that the bond market bad 
not reacted more strongly to 
the news of a Budget deal 
late on Friday. Mr Kevin 
i/igan L wiiw market econo- 
mist at Dresdner Klemwort 
Benson, said: “People in gen- 
eral are sceptical about what 
goes on in Washington and 
there was very little detail 
about the budget” 

The quarterly auction of 
three-year bonds takes place 
today, followed tomorrow by 
the 19-year auction. 

Lex, Page 16 


Northrop acquires IT group Huntington 

By Christopher Parkes revenues of ?56Gm, will form have minimum impact on house's defence electronics "H 

in Los Angeles the basis of a new IT divi- the group’s earnings per arm, the group is only a 8 M M uy ^ 1 y||| M W 

ai am which will absorb much share this year. medium-sized operator in a ^ J ' 


By Christopher Parkes 
in Los Angeles 

Northrop Grumman, the US 
aerospace group, is to 
acquire Logicon, a defence 
information-technology spe- 
cialist based in California, in 
an agreed stock-swap deal 
announced- yesterday. 

The deal is a further step 
in Northrop’s strategy of 
reducing its dependenc e on 
military aircraft and sharp- 
ening its focus cm electronic 
sensors and defence systems 
integration. 

Logicon, which has annual 


revenues of $56Gm, will form 
the basis of a new IT divi- 
sion which wQl absorb much 
of Northrop’s existing data 
systems business and have 
annual sales of almost Jlbn- 

It will be run by Mr Jack 
Woodhull, Logicon chief 
executive, who will remain 
in his current headquarters 
at Torrance, dose to North- 
rop’s Los Angeles base. 

Northrop yesterday pre- 
dicted annual revenue 
growth of more than 10 per 
cent for defence IT until well 
into the next century, and 
forecast that the deal would 


have minimum impact on 
the group’s earnings per 
share this year. 

No value was put on the 
merger, which is based on a 
formula by which Logicon 
shareholders will receive 
between 0.7 and 0.57 of a 
Northrop share for each 
Logictin unit they hold. 

The deal represents a step 
forward for Northrop, which 
has been left behind in the 
merger-driven rush for 
growth in the US aerospace 
and defence industry. 

Although ft recently spent 
$3bn to acquire Westing- 


house's defence electronics 
arm, the group is only a 
medium-sized operator in a 
sector dominated by Lock- 
heed Martin, with revenues 
of about $90bn, and by Boe- 
ing and McDonnell Douglas, 
which are soon to merge. 

Northrop’s short-term aim 
is to raise 'annual revenues 
to more than $10bn by the 
end of the decade and to 
become a market leader in 
surveillance, precision-strike 
and .advanced battle-manage- 
ment technologies, Mr Kent 
Kresa, Northrop chairman, 
said yesterday. 


New Issue 


life Information appears as a mater of mcord only. 

The bonds wBi warrants descrfoed baton* haw steady bean ofterad tor aaia 


Dresdner Finance B.V. 

Amsterdam, The NeUialands 


DM 1,500,000,000 

5V2% Bearer Bonds with Warrants attached 
to subscribe for Bearer Shares 
of Dresdner Bank Aktiengesellschaft 
of 1997/2004 

unconditionally and irrevocably guaranteed by 

Dresdner Bank Aktiengesellschaft 

Frankfurt am Main, Federal Republic of Germany 


Dresdner KJeinwort Benson 

Dresdner Bank AkttengeseQschaft 


BanqueNationatede Paris SA. Bayerische Hypothefcen- und Credit Suisse First Boston 

Zmignladsriassung FrarWun amMan Wectael-Baflk Mflengentadiail 

AAMnoaMsctaft 


April 30, 1997 


Deutsche Morgan Grenfell 

Deutsche Bank AMtongeseltechsft 


SocMtt Generate SA. 


YAMA1CH! BANK 
(Deutschland) GmbH 


UBS 

Schweberisiiw Barfcgneflechad (DeutSCNand) AG 


H unting ton Bancshares 
agreed to acquire First 
Michigan Bank Corp in a 
transaction valued at about 
Jj900m, agencies report from 
Columbus, Ohio. ^ r 

Huntington, '.which is 
based in Ohio and has assets 
of $2lbn, said ft would merge 
First Michigan’s bank units 
into its lead unit. Hunting- 
ton National Bank, following 
the merger agreement, 
which is expected to close 
late in the third quarter. 

Under the terms of the 
merger, shareholders of First 
Michigan will receive 1.05 
shares of Huntington Banc- 
shares common stock for 
each First Michigan share. 

Based on Huntington's 
closing price on Friday of 
$30. the exchange ratio rep- 
resents a price of $31.50 for 
each First Michigan share. 


Polish 
convertible 
bond issue 


By Christopher Boblrtsld 
in Warsaw 

Poland’s first convertible 
bond issue by a local finan- 
cial institution starts Its 
international presentation 
today in Zurich. 

Bank Przemyslowo H au- 
dio wy is due to present the 
SlOOm issue to foreign inves- 
tors, with Credit Snisse First 
Boston acting as adviser. 

The proceeds of the euro- 
bond are aimed at ffaanrtop 
the purchase of the state- 
owned Powszechny Rank 
Kredytowy by a local finan- 
cial grouping which 
includes the listed Polish 
Development Bank and 
Kredyt Bank, as well as the 
Warta insurance company. 

The Polish financial, 
grouping has offered to boy 
50 per cent plus one share of 
PBK'b equity. It is being 
supported by the European 
Bank for Reconstruction 
and Development, which has 
separately offered to buy a 
further 15 per cent. Origi- 
nally, the Polish govern- 
ment asked bidders to pur- 
chase 65 per emit of PBK. 

The local group is compet- 
ing against Samsung, the 
Korean industrial conglom- 
erate, which has said it is 
treating the purchase of the 
PBK as its “gateway into 
Poland”. 

However. Citibank, which 
carried out due diligence 
procedures at PBK, has 
foiled to confirm that it has 
placed an offer for the bank. 
Final offers were due by the 
end of last month. HSBC is 
advising the gover n ment on 
the sale. 


“Upon comple tio n of this 
transaction, Huntington will 
have approximately $8bn in 
assets in Michigan making 
it our second largest market, 
after Ohio,” said Mr Flank 
Wobst, Huntington chief 
executive. 

The merger is expected to 
result in annu al cost savings 
of at .least $19m, 
representing 15 per cent of 
First Michigan’s expense 
base in 1998. 

A pre-tax charge related to 
the merger of about $35m 
will be recognised in the 
quarter the merger is 
completed, Huntington said. 

Subject to regulatory and 
shareholder approvals, the 
transaction is expected to 
close late in the third quar- 
to - of 1997. 

First Michigan is based in 
Holland, Michigan. 
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els are ba3£; tighten control 

of spending; and. boost 
productivity. 

However, analysts, warn, 
that the group focessubstan- 
tial launch costs - for Its 
next-generation Goff and for 
the new Audi AS models - 
as well as problems in main- 
taining product differentia- 
tion. 

Deliveries . to . customers 
rose 9.6 per cent to reach 
1,033,785 in the first quarter. 
The gr ou p’s Skoda and Audi 
units recorded thd strongest 
increases. 

However, deliveries in Ger- 
many fell 43 per c eat com- 
pared with the same quarter 
last year, to 283354. 

Sales in the US rose 8.7 per 
cent to 29526 - fts best' sales 
result in seven years, VW 
said. “On account of the 
strong rise in the dollar rate, 
the import business 
remained lively fin the USl” 
it. said. . 

VW said its first-quarter 
result would have been even 
better but for the Spanish 
truck drivers’ strike in 
February. 
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high-growth businesses to communications, advanced ' 
matortfllft jmfl ^ | |u|vnawrn»nta1 products. ’TTbereVre the ... 

-areas where we are best able .toappiy ’our materials and : 
process technology capabilities and create, vafoe for . . '. . 
customers and, shareholders,’’ he added. ' V ' * * 1’-- . 

The consumer, brasahesses to be sold account for about' ; 
600 of the 6,000 people employed by the odmpany in , ‘“.V' 
Corning. New York. The company said tt would give ; " 
pre for m **** to would-be buyers who promised to keep the! 
division's headquarters in Corning, arid who afferedThq - . 
unit’s 3,600 workersunchanged pay arid benefit levels.-?^ 

Richard Waters, NewYodc 

OMV ahead in quarter 

OMV. the Austrian energy and chemicals group, said -. 
yesterday that pr e l toln a r y first-quarter eariiing B before 
interest and taxes rose from Sch945m a year ago to_ 
SchLQ2bn ($84m). The group, Austria’s bJggest industrial , 
concern, said first-quarter sales were up from Schl7.77bn 
in the year-ego period to Sch2L4fato ?"rhe start. of the - : 
business year can be called successful," OMV said. y. ' ^ 
OMV said last month It expected 1997 eanatogs to be up* 
on last year’s level. Far 1996, the group reported a 145 pet 
cent rise to net proftt to a record SchlZaSHL' , . 

Beuter, Vienna 

Chauvco may sell assets 

Cftanvco Resources, a Canadian oil company fliat expects 
to produce 43JBOO barrels of oil equivalent per day to the 
second tedf of this year, siud yesterday it could soon sell : . 
assets or merge with another group. Cbanvco, which Y J 
operates to Canada and Argentina and will soon begin ; 
producing mC&ban, has a market capitalisation of 
C$960m (US$694m). - -. - 

However, the company says its current stock price does: 
not reflect its' value or growth potential Mr Guy Turcotte, 
chief executive, said Chauvco would exploreaB possible' 
transactions that maximise shareholder rvalue. 

The company, wtoefa has retained Salomon Brothers 
and BBC Dominion Securities to an advisory role, had not ' 
held negotiations with any other group* 1101 ' had tt been - Y 
approached by other groups. Mr Turcotte added. • 

Scott Morrison, Vancouver 

Chaco to invest $86m 

Chaco, the Bolivian hydrocarbons company controlled by 
Chicago-based Amoco, has unveiled plans to invest $8Gm 
this year to upgrading and expanding former state-owned : 
oil and gas fields. Some $35m will go into repairs; 
development Of existing wdlS and addltlqfnal ^ rilitng; 

$19m into pi|i 1iirnUnn; $7m onjwiv i rnmwenfe il projects; 
and $3m on co mp ut m iRatinn ,,-j 

Chaco is one of the two new unite into which-the 
upstream facilities of Bolivia’s TPFB woe divided before 
“capitalisation”, Bolivia’s unique privatisation 
mechanism, last December. Amoco outbid Spain’s Regwol, •’ 
o ff e ri ng a total capital injection of almost $307m in -return 7 : 
for 50 par cent of the shares and a management contract-. 2 ' 
The other malt, Andina. wen t to an all-Argentine , r 
consortium made up of YPF, Perez Compare and ..... , - YY 
Pluspetrol. . 7 "-'. ■ ••• - 

Bolivia is counttog on dramatically increased output^ 
from the two badly undercapitalised oil and gas-bearing 
units to meet its contract to simply Brazil with a Y. Jg 
minimum of 8m cubic feet erf natural gas a day from earfe^ 
1999. - - ' .-Tag 

Mr Ted Winzeler, Chaco’s head of exploration, said: .' vP 
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Nestle s.a. 


Nestis S A, Cham and Vevey (Switzerland) 

* , * .. ; 7 J . 

The shareholders ara hereby invited to the 

:■ ■ • 

- 

* . ■’ Mi i » *- 

130th Ordfaiafy General Moating of Shareholders 

•• - - ..*• 

to be held on Thursday. June 5, 1997. at aoo pm. 
mthe-PrilaisdeBeaurieu'inUusannefSwiteelland) . 

. . - 

• • ' 

Agenda 

1 a Anmial report annual financial statements 1996 
of the Con^jany and report of the auditors . 

• 

• -.y-w ' 

1 b Consolkfatedfinanc^statwnents1996oftiieGroup 
and report of the Group auditors 

■■ 

Z Release of the Board of Directors and of the Management ' : 


3. Decision on the appropriation of profits resulting from • 

the balance sheet of the Company "■■■;- 

-J .Vx 

4. Elections to the Board of Directors 

r r *■*.-- . • 


th0 . Sf ? m Beofater wTlh voting rights Wet receive, 
wfthln toe next few days, the uivnation to the General Meeting, together with a; 
reply form to order an admission card or grant a proxy. ■ -„■**- 


Pursuant to article 689d of the Swiss Company Law. pitacy holders of shares' 
deposited with th em are requested to notify the Company of the number of 
shares represented by them in due time, but at the latest by June & 1997 at' -''-ir 
2-A5 pm. Institutions subject to the Swiss Federal Law regarding Banks ^od 
5avUigs Banks of November 8. 1934. as well as prafessforrittmt TraSgera 
qualify as proxy hokfere of deposited shares. ^ 

The complete agenda with the proposals of foe Board of Wrectore is oubfehecT'' 
m me 'Feuilla OffjcteOe Suisse du Commerce- of May S. 1997, the Company's^’ .. 
official means of publication. The 1996 Management Report is avaflabte and - ' " 

Offices in Switzerland, in Cha m jShara ' ; 
Transfer Office) and Vevey (SecretaiyGeneraQ, as of May 8. 1997. -. 

Shareholders are requested to address any correspondence concemma'dier 
Generai Meeting to the Share Transfer Office of Nestfe SA. PX^flox38Q ' 
CH-6330 Cham (Switzerland). .t 


The Bored of Dfrectore , 


Cham and Vevey. May fi- 1997 
Switzerland 
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Regent Pacific float priced at HK$2.62 


By Uufefr Lucas ktHong Kong 

Kegent ‘ Pacific? "the enter#*! 
maitets investment house, yester- 
day priced Its HK$447m (US$S7.7m) 
Hxmg Kong stock market flotation 
at Hg$2.62 a share. 

*Rie pricing pots ike stock on a 
price/eammgs multiple of 9£ times' 
last year's estimated earn&gs of 
HK*235m. Atotai of 1705m shares 
are be. sold, representing about 


IB per cent of the enlarged share 
P^P^aL The. issue includes an inter- 
■iiatfhnal tranche and :private place- 
ment under rule 144A in the US. 
Some .25 per cent of the offering is 
’ to be distributed to file Hong Kong 
public. 

r Nomura ' International (Hong 
Kong) is sponsoring and lead- 
managing the 'issue. The under- 
writers have an brer-allotment 
option requiring Regent Pacific to 


issue a maviTruTm 31m additional 
shares in the event of heavy 
demand. 

Proceeds of the issue will be used 
to pTpanH business operations, par- 
ticularly in eastern Europe, which 
is now the group’s most active 
ftind management maritat Of the 
US$l.77bn under management or 
advised upon, US$1.085bn is in 
eastern European equity and debt 
funds. 


Regent Pacific has earmarked up 
to US$20m to expand its eastern 
European corporate finance capa- 
bility, and up to US$5m to finance 
a new domestic fund management 
company in Russia with a local 
partner. 

The group also plans to spend 
U5$15m on acquiring a European 
finance house and up to US$10m on 
exp anding its eastern European 
brokerage. 


Mr Jim Mellon, chairman and 
chief executive of Regent Pacific, 
said he was confident that inves- 
tors would be attracted by the 45 
per cent return on equity achieved 
by the group in each of the past 
four years. 

piling in the company’s shares 
is due to start on May 19. 

Regent Pacific is forecasting 
interim net profits of HK$200m for 
the six months to September 30. 


By Louise Lucas 

Shares in China 'Travel 
International, the- mainland- 
backed listed travel, tourism, 
and investment: group, were 
suspended yesterday before 
an acquisition announce- 
ment. Analysts believe the 
target is' Sun Fook trnng , a 
Hong Kong construction 
company which, atari its 
shares suspentteq,yesterday. 

The CTI acquisition ramat; 
amid a spate' of r activity 
among the red-hhips - main- 
land-backed companies 
listed in Hong Kong - which 
haver been, cashing in on 


strong investor sentiment to 
raise funds. Proceeds have 
typically been used to pur- 
chase assets from matotanH 
- parents, usually on terms 
favourable to the Wnng Kong 
units. 

CTI itself has been no lag- 
gard. In January it raised 
HK$2.5bn (US$822. 7m) 
through a share placement, 
just six months after a 
HK$792m issue to its parent 
company, and in March it 
paid HK$487m for an effec- 
tive 20 per cent stake in 
Citybus Group, one of the 
territory’s four; franchised 
bus companies. Other pur- 


chases in the past year 
incl u de d Hong Kong's Metro- 
pole Hotel (bought from its 
parent) and 51 per cent of a 
China power station. 

The company has seen Its 
share price soar same 80 per 
cent over the past six 
months, but its recent track 
record of raising far more 
than it spends and its 
spiralling price/eamings 
ratio have left some fund 
managers wary of the stock. 

News of the acquisition 
came as CTI reported a 33.8 
per cent rise in net earnings, 
from HK$197.65m in 1995 to 
.HK$284.45m last year. 


Rescue begins at Thai bank 




By Ted Bardacke 
in Bangkok 

Thailand's , development . 
h ank, the Industrial Finance 
Corporation of Thailand, this 
week begins the Herculean 
task of restoring normality 
to the Bangkok Bank of 
Commerce, the/ mid-sized 
commercial h ank which 
almost collapsed last year 
from more than $8bn in bad 
debts. 

Under a taxpayer-guaran- 
teed , rescue plan, which 
received a series of govern- 
ment and shareholder 
approvals last week, IFCT 


will manage the BBoC in 
exchange for an 18 per cent 
share of the bank’s capital 
and the right to buy up to 51 
per cent of the bank over 
seven years at predeter- 
mined prices; an annual 
management fee of Bt36m 
($L38m); and a share of the 
profits from new business. 

Analysts say the deal is 
virtually risk-free for IFCT, 
which successfully rescued 
the First City Investment 
group in the early . 1990s. 
However, the foreign inves- 
tors that own almost half of 
the company, in league with 
various Thai government 


agencies, may object if IFCT 
decides to subscribe to the 
.capital issues the BBoC is 
expected to offer wi thin the 
next 18 months. 

The centra} hank, the larg- 
est shareholder in the BBoC, 
is taking on the biggest 
political risk by buying 
about BtfiObn of the bank’s 
estimated Bt83bn in bad 
debts for BMSbn, a discount 
of jnst 20 per cent Analysts 
say this is generous given 
that much of the money lent 
by the BBoCs previous man- 
agement. who are facing 
criminal charges, was for 
stock market speculation. 


vehicle 


By Haig Sunonian, Motor 
I nd u stry Correspondent 
in Kuala Lumpur 

Proton, the Malaysian 
“national" carmaker set up 
with technical assistance 
from Mitsubishi Motor, of 
Japan, should be able to 
build its first independently- 
developed vehicle before the 
end of the century. 

Mr Saleh Sulong, chair- 
man of DRB-Hlcom, which 
controls Proton, said the 
new model was one of a 
number of innovative cars 
the company was planning. 
Since Proton built its first 
vehicle in 1985, output has 
climbed to almost 200,000 
units last year. 

However. Mr Saleh admit- 
ted that the new model 
would still depend on foreign 

teriinnlngy fur its wiginp an d 

gearbox. Local analysts 
believe it wiQ not be until 
early next century that Pro- 
ton - the brainchild of Dr 
Mahathir Mohamad, Malay- 
sia’s prime minister - will 
have the expertise required 
to develop its Own engines. 

Mr Saleb said the govem- 



Saleta Sulong; foreign technology still needed for engines 


ment had encouraged Proton 
to cooperate with Petrooas, 
the Malaysian oil group, to 
develop engines. 

It was to help make the 
“quantum leap” to techno- 
logical independence from 
Mitsubishi that Proton 
bought last October a con- 
trolling stake in Lotus, the 
UK sports car and auto engi- 
neering group, said Mr 
Tengku Mahal eel Tengku 
Ariff, Proton chief executive. 

Lotus would play an 


important part in devising 
the new vehicle, he added. 

Mr Saleh said Proton 
would turn to either Mitsubi- 
shi, or possibly Citroen of 
France - with which it also 
has a technology transfer 
agreement - for the an ginas 
for its first independently- 
developed car, pending the 
availability of its own power 
units. 

The company is also 
believed to be considering a 
deal with a US carmaker. 


ASIA-PACIFIC NEWS DIGEST 


Beijing North Star 
to raise HK$1.5bn 

Beijing North Star, the property arm of Beijing's 
municipal government, which is seeking a listing on the 
Hong Kong Stock Exchange, plans to raise some 
HK$L48bn (US$19 1m) when it comes to market later this 
month. The company is to issue 61-L8m H-shares - the 
Hang Kong-listed stock of farmer mainland state-owned 
enterprises - at HK52-40 each. The pricing puts the shares 
on a price/earnings multiple of around 1&5 times cm a 
fully dilated basis, according to the company. 

The public notation represents 34.6 per cent of North 
Star’s enlarged share capital, and could be bigger if an 
over-allotment option - providing for an additional 92.22m 
shares - is exercised. HSBC Investment Bank Asia is 
sponsoring the issue. 

The North Star offering received an early vote of 
confidence from the New World group, the Hong Kong 
property developer, which is to take a 9.6 per cent stake. 
Dealing in North Star shares is expected to begin on May 
14. Proceeds will be channelled into the purchase of land 
and project development, as well as paying down debt 

Louise Lucas, Hong Song 

Hindalco Industries down 

Hindalco Industries, India’s largest private sector 
producer of aluminium, suffered a fall in profits in 
1996-97. Net profit of the company, the flagship of the 
Aditya Birla group, fell 2£ per cent from Rs4.01bn in 
199546 to Rs39ba (Jllttai) in the year to March. Net 
sales fell from Rsl2L5bn to Rsll^bn. 

The company said the fall followed a “tremendous" 
drop in international aluminium prices from $2,146 a 
tonne in January 1995 to $1,286 a tonne in October 1996. 
Profits were also bit by power supply disruptions, rising 
raw material and transportation costs, and a planned 
plant shutdown for technological upgrading. 

Ear nin gs per share for Hindalco, after taking into 
account a bonus issue of shares, were Rs52£0 compared 
with Rs80.79 in 1994-95. The company declared a dividend 
of Rs4£. the equivalent of Rs6 .5 before the bonus issue. 
The dividend for 1994-95 was Rs6 a share. 

Tony TasseU, Bombay 

Strong rise In ICICI profit 

Industrial Credit and Investment Corporation of India has 
reported a strong rise in profit for the year to March 
following its merger with an associate. ICICI, which 
merged early in 1997 with Shipping Credit and Investment 
Corporation of India to create an institution with assets of 
more than $iobn, lifted net profits 62 per cent in 199697 to 
Rs7.7bn i$22Qm). ICICI said net profit in its pre-merger 
incarnation would have risen 26 per cent to Rs5.9bn. The 
company added it had booked capital gains of Rslbn 
during 199697 on the sale of shares in small to mid-cap 
companies. Tony TasseU 
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National City Corporation 

David A Daberkn, Chairman and CEO 
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Hugh L McCoUJl, CEO 

N an reat Corporation 

Richard ML Kbvacevich, Chaimian and CEO 

PNC Bank Corp. 
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Walter H. IXUner, Chaiiman and CEO 

Royal Bank of Canada 

John E- Cfeghom, Chairman and CEO 

Sod£teGdnfode 

Have Ssint-Szuvmr, 

Senior Exec u t iv e Vice President and CFO 

Star Barac Corporation 

Jerry A. Gnmdhofb; Chairman and CEO 

SunTrust Banks, Enc. 

L Phillip Humann, President . 

S ren rifa HandplAanlffn 

Fehr Wksta, Executive Vice President 

Ssrin Bonk Corporation 

fjimnn Canning 

President and CEO - SBC T^iburg Inc. 
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Robert P. Kelly, Vice Cbairman 

\facbovia C o r porat i o n 

LM_ Baker, Jl, President and CEO 

mubtdl, Upton, Rosea Sc Katz 

Edward D. Hedihy, Partner 

Ki-rry K_ Kil1mgt»r j Qjairma n and CfiQ 
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Union Bank of Switzerland 


UBS Soaaiies LLC is a wholly owned sabsiduiy afUniao Brek of Sritredred, 299 Pa«k Arenut, New^ Hbfc, NY 1017L Teitphcne Pte *21-d000- Odwr offices of Union Bask oFSwiBafand and its affilbrei in Nonh Amaica: 
aBagQ,2fonan. Las Anjda, San AanriscaTraoma. MaamaL 
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BankBosfion 
Chad GifToid, CEO 
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Alien L Lastinga, Jc, President and COO 
Charles W. Newman, CFO 
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Walter V. Shipley, Chairman and CEO 
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Victor J. Menezes, 
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Eugene A. Miller, Chaiiman and CEO 
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Terrence A. Larsen, Chaiiman and CEO 
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Richard G. TBghman, Cbairman and CEO 
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Senior Latin American Economist 

RfihnndBancorp 

Geotge A Sdraefer; Jn, President and CEO 
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Thomas H. Jacobsen, Chainnan and CEO 
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H. Fudong Baldwin. Chainnan and CEO 











Fiasco casts cloud over Toronto mining sect® 


T he Bre-X fiasco has sent 
shock-waves through Can- 
ada's mining industry and 
securities markets just as 
Toronto appeared to be emerging 
as the world's premier mining 
finance centre. 

That reputation is now under a 
cloud, as investors and mining 
experts wonder how Bre-X Miner- 
als could within two years have 
catapulted itself from a small 
exploration company into one of 
the most highly-valued shares on 
the Toronto Stock Exchange 
based on what has turned out to 
be a massive fraud. 

Misgivings about the entire 
junior minin g sector were evi- 
dent yesterday, as shares of small 
gold exploration companies tum- 
bled on the Toronto Stock 
Exchange, even as their bigger 
counterparts gained ground. 

For instance. Yamana 
Resources slid 45 cents to C$2.90 
in early trading. Caledonia Min- 
ing lost 30 cents to C$1.80. By 
contrast, Barrick Gold, one of the 
biggest gold producers outside 


South Africa, gained 55 cents to 
C$31.95. Yamana has been forced 
to scrap a proposed takeover and 
Caledonia to withdraw a financ- 
ing since the authenticity of the 
Busang deposit was first ques- 
tioned by New Orleans-based 
Freeport-McMoRan Copper and 
Gold in late March. 

“The problem for Canada is 
image," said Mr Bill Mackenzie, 
vice-president at Falrvest Securi- 
ties, a Toronto firm that acts as a 
corporate governance watchdog 
for institutional investors. 

The Toronto Stock Exchange 
and the Ontario Securities Com- 
mission, Bre-X's two main regu- 
lators, have faced intensifying 
scrutiny since Freeport first cast 
doubt on Bre-X’s spectacular dril- 
ling results. 

According to Mr Philip Ante - 
man , a Toronto securities lawyer, 
“[the Bre-X affair] suggests that 
securities regulators should be 
quicker to investigate when there 
are suggestions of impropriety 
in high-value, speculative 
companies.” 


Several red flags were raised 
before Freeport smelled a rat. 
Local newspapers said last 
autumn Mr David Walsh, Bre-X 
chairman, and other insiders sold 
millions of dollars worth of 
shares before the news was 
released that Indonesia had can- 
celled a mining licence. 


share as Bre-X in its benchmark 
TSE-300 Index. Indices such as 
the TSE-300 have become impor- 
tant investment vehicles in the 
past decade, especially for inves- 
tors seeking to minimis e risk. 

Its decision to halt trading in 
Bre-X for extended periods has 
also angered investors. Trading 


companies raise capital, explore 
promising ore bodies, and report 
and verify them drilling results. 

A growing proportion of min- 
ing exploration in recent years 
has been carried out by small 
companies headed by entrepre- 
neurial geologists and mining 
promoters. They have been espe- 


‘Securities regulators should be quicker to investigate 
when there are suggestions of impropriety in 
high-value, speculative companies’, says Philip 
Anisman, a Toronto securities lawyer 


Falrvest last year urged clients 
to vote against shareholder 
rights and employee stock option 
plans put in place by Bre-X and 
its parent, Bresea Resources. The 
options plan covered a quarter of 
Bre-X’s outstanding shares. 

Hie TSE is under fire on sev- 
eral fronts. It faces criticism for 
including such a speculative 


was halted all day yesterday but 
the TSE declined to give reasons. 

The ripple effects of Bre-X are 
likely to be felt well beyond Can- 
ada as mining companies world- 
wide seek to repair the damage to 
their industry. Mr Michael 
Dudas, analyst at UBS Securities 
in New York, said the Bre-X saga 
would redefine the way mining 


dally active in developing coun- 
tries in south-east Asia, Latin 
America and Africa. 

After making a discovery, the 
s mall companies have typically 
turned to industry giants with 
the financial resources and exper- 
tise to turn an exploration site 
into a producing mine. 

Barrick Gold, for instance, paid 


US$790m last August for Are- 
quipa Resources, a Vancouver- 
based group with exploration 
properties in Peru. A mine is due 
to come into production at one of 
the properties, known as Pterina, 
in less than .three years. 

However, deals such as these 
could become more rare as out- 
side investors put less faith in 
junior companies in the wake of 
the Bre-X s cand al. 

Mr John Wflteon, chief execu- 
tive of Placer Dome, the big 
Vancouver-based gold producer, 
told his company's agm last 
month that "recently, the juniors 
have been able to raise all the 
money they need and do their 
own thing . At least for a while, it 
will be difficult for the juniors to 
raise money on the strength of a 
few drill holes.” He added that 
Placer would now be more selec- 
tive about what it took on, and 
mare inclined to rely on its own 
exploration team . 

Another Placer official said: “It 
Is obvious that if we can find by 
ourselves good quality reserves 


at US$36 -an ounceJftfiiiTfm wQl 
beat good quality reserves pur- 
chased from another company at 
US$130 an ounces 1. . 

The cautious mood , hasr .been 

reinforced by the depreastfl price 
of bullion, currently just '.above 
US$340 an ounce. r" 

Mr Dudas predicted that the 
junior sector’s fortunes would 
pick up if and when the gold 
price rebounds. "A- rising tide 
lifts all boats,” lie noted. "If the 
gold price were to get back to its 
average over the past three 
years, people would start looking 
at these things again.” 

First, however, senior mining 
companies and other Investors 
will want greater reassurance 
that the proposals brought to 
them are based on genuine 
results. According to Mr Dudas, 
the misguided Busang gold rush 
"will make the industry more 
united worldwide in how they 
report and distribute drilling 
results to Investors”. 

Bernard Simon 
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Exploration groups 
face tighter controls 


Indonesia's authorities will 
take legal action if its laws 
have been violated in the 
Busang affair, warned Mr 
Ida Bagus Sadjana, the 
mines and energy minis ter. 

"The government, of 
course, will take strong mea- 
sures," he said. Before any 
action was taken, he added, 
punitive measures would be 
discussed with President 
Suharto, who has an indirect 
involvement in Busang 
through his links to 
Nusamba. the holding com- 
pany for the local joint- 
venture partners. 

Indonesian interests, 
including the government's 
stake, amounted to 40 per 
cent but no Indo nesian par- 
ties had injected cash into 
the project. 

The government is widely 
expected to banish Bre-X 
Minerals' employees and 


management from the coun- 
try. Three Philippine 
employees of Bre-X who had 
Important roles in the 
operations at the Busang 
site are no longer In the 
country, Bre-X confirmed. 

Meanwhile, Nusamba said 
it would be notifying Bre-X 
that it was pulling out of the 
project. 

Nusamba, controlled by 
Mr Mohamad Hasan, one of 
President Suharto's closest 
advisers, wrestled its way 
into the Busang joint ven- 
ture after a four-month polit- 
ical battle for control of the 
project 

While Strathcona's find- 
ings were not completely 
unexpected, many mining 
executives expressed aston- 
ishment at the apparent size 
of the fraud. 

“It is c riminal, " said Mr 
Widartoio, executive secre- 



CROSSWORD 


No. 9,367 Set by QUARK 
rr 



ACROSS 

2 Reject the left-overs 16) 

4 The extent of the RAF’s 
craft (8) 

10 Unusual neckwear found in 
the crackers? (9) 

11 One with tact rearranged 
upper room (5) 

12 Praise and clap - but not 
the first three? (4) 

13 Plant getting a break as 
bunt reassembles (10) 

15 Disgusting row about the 
order (7) 

16 Refusal tbat's partly 
explained on the way back 
(6) 

19 This could be to carry 
around a half of coke? (6) 

21 Minutely examine cut (7) 

23 The chap's part of the body 
(an association) (10) 

25 One's old, perhaps, yet one 
admired (4) 

27 Drink deep? (5i 

28 Ground in France set in a 
hollow for nuclear weapon? 
(9) 

29 To bring to light, in a word, 
is Interesting <8t 

30 Moral defect leading to 
being drunk (6) 


DOWN 

1 Disagreeable fish causing 
irritation (8) 

2 Pet one fancied above the 
rest (9) 

3 Well-prepared soil in store 
for 28? (4) 

5 Flat spin? I’d collapse after 
one (7) 

6 Indistinct photo shows it in 
a singer's recollection (10) 

7 Slope of ground between 
wickets (5) 

8 Precise way to be most 
pleasant (6) 

9 One not in a union (6) 

14 Show contempt? One can, if 
superior (4,42) 

17 Before lunch men tend to 
work for change in consti- 
tution (9) 

18 Weapon fired when set up 
in fight (8) 

20 Lodge outside university 
for the rest (7) 

21 Tiny upset by American 
lawyer is a little delicate 
( 6 ) 

22 Provide a fellow with a 
place to go over (6) 

24 The deposit is not so much 
to retain the ring (5) 

26 Unwritten description of 
choir's work church put 
OUt (4) 


Solution to Saturday's prize puzzle on Saturday May 17. 
Solution to yesterday’s prize puzzle on Monday May 19. 


tary of the Indonesian Min- 
ing Association in Jakarta. 

The findings of the Strath- 
cona report are likely to 
prompt Indonesia's authori- 
ties to tighten control over 
the activities of hundreds of 
exploration companies oper- 
ating in resource-rich areas 
of the archipelago in an 
attempt to avoid similar 
embarrassments. 

“This is the first time 
something nk«* this has hap- 
pened in the history of Indo- 
nesian mining,” said a for- 
mer hi g h-r anking senior 
mining official. "It would not 
be fair to condemn the gov- 
ernment. We rely on the 
goodwill of these exploration 
companies." 

The repercussions will be 
felt by local and foreign 
exploration companies. Last 
month, after long delays, 65 
mining contracts to prospect 
for minerals ran g in g from 
gold to copper and nickel 
were finalised with the Indo- 
nesian government. 

Most of these were Cana- 
dian exploration companies 
which entered Indonesia in 
droves after the initial 
encouraging estimates Bre-X 
provided about the size of 
the Busang deposit 

However, the government 
will have to weigh the pre- 
cautions in supervising 
exploration companies 
against maintaining an envi- 
ronment that attracts for- 
eign investment which has 
always been the driving 
force behind new mineral 
discoveries in the country. 

Indonesian authorities 
have already become more 
heavy-handed in their inter- 
vention in the mining sector, 
they have delayed awarding 
a licence to Newmont Min- 
ing, of the US, to proceed 
with the USSl-9bn construc- 
tion of its Batu Hjjau deposit 
on the eastern Indonesian 
island of Sumbawa. 

Now that Busang Is no 
longer a contender in the 
gold mining sector. Batu 
Hjjau is set to be the coun- 
try's second largest gold 
mine, with an estimated 
14.7m ounces of gold, after 
Freeport McMoRan & Gold's 
operations in Irian Jaya. 
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American lawyers strike a rich seam 


Because there is little gold at 
Busang, lots of it is likely to 
end up in the pockets of 
North American lawyers. 

The independent audit by 
Strathcona Mineral Services, 
which found unprecedented 
tampering and falsification 
of samples from the gold 
deposit in the Indonesian 
part of Borneo, is set to spur 
a new Hurry of law suits and 
provide additional ammuni- 
tion for those already filed in 
Canada and the US against 
Bre-X Minerals, the Calgary- 
based exploration company. 

Some seven class-action 
law suits have been filed by 
shareholders in the US in 
the past six weeks and 
another in Canada, while a 
further suit is understood to 
be pending in Texas in an 
attempt to recoup US$4bn- 
$5bn. Bre-X's approximate 
market value during its peak 
in the middle of 1996. 

The Indonesian govern- 
ment also said it was mull- 
ing taking legal action 
against Bre-X. which until 
the report yesterday still 


professed its belief that its 
find at Busang in the prov- 
ince of East Kalimantan was 
the world's richest gold 
deposit. 

The sheer size of the dam- 
ages being sought ranks the 
Busang affair among the big- 
gest financial scandals in 
recent history, such as the 


Questions have also been 
raised about J.P. Morgan, 
the US bank which acted as 
financial adviser to Bre-X, 
and the exploration compa- 
ny's accountants, the US 
firm Peat Marwick, but to 
date neither has been named 
in a lawsuit. 

J-P. Morgan took on Bre-X 


Ing lent credibility to Bre-X 
Minerals. 

Baker & Batts, the Hous- 
ton-based law firm, initiated 
the first class-action suit 
against Bre-X on March 28, 
two days after Bre-X shares 
crashed on a report that 
independent auditors 
believed the size of the 


The sheer size of the damages being sought 
ranks the Busang affair among the biggest 
financial scandals in recent history 


collapses of Bank of Credit 
and Commerce International 
and Barings, and Sumitomo 
Corporation's misadventures 
in copper trading. 

Two of the class action 
suits name two other compa- 
nies which calculated Bus- 
ang's resource base - Kil- 
bom and its Indonesian unit. 
Another also targets Kil- 
bom's parent company, SNC 
Lavalin. 


Minerals as a client in Sep- 
tember last year after one of 
its analysts visited the Bus- 
ang property in July 1996 
and told a Canadian newspa- 
per the site could contain 
more than three times the 
47m ounces of gold Bre-X 
estimated Busang contained 
at the time. 

The involvement of com- 
panies such as Kilbom and 
JJ. Morgan Is seen as hav- 


deposft had been "over- 
stated” because of "invalid" 
sampling. 

The firm is representing 
more than 100 shareholders, 
many of them individuals 
who made up the bulk of 
Bre-X's shareholders. 

Bre-X fever spread widely 
in Canada and the US. In 
St Paul, Alberta, a far ming 
town 200km north-east of 
Edmonton, as many as 100 of 


the 5,000 residents invested 
in Bre-X 

At one point, half a dozen 
of them were paper million- 
aires based on their Bre-X 
holdings. Multiplied by the 
hundreds, shareholders' dis- 
appointment at losing this 
windfall wealth - and possi- 
bly their initial investment 
as well - is fuelling 
the demand for legal retribu- 
tion. 

The Baker & Botts suit 
names Bre-X and its senior 
management among the 
defendants accusing them of 
“fraudulent and wrongful 
activities''. 

The suit says that this 
started when they 
“convinced the world that 
Bre-X owned 90 pm- cent of a 
massive gold deposit, 
perhaps the largest ever 
discovered”, and that they 
inflicted a "multi-billion 
dollar fraud on the Investing 
public". 

Following the filing by 
Baker & Botts, other law- 
suits have been instig ated in 
quick succession. 


US COMMODITIES PRICES 


BASE METALS 

■ HKSH GRADE COPPER tCOMEX) 

Sail Dai's Open 

pica change Mgb Low Wol H 

■tar mao *o.io mao i loso e® 5*35 

Jon 11120 +020 111.40 110® 91 2*65 

Jd 110.45 +0-20 110.60 109.70 4577 23.510 
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PRECIOUS METALS 

■ COLD COMEX flOO Troy azj STtray oz.) 


ENERGY 

■ CRUDE OIL NYMEX 11.000 barrels. S/bterel) 

Latest Qaj*s Open 

price donga Mgb Low 
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GRAINS AND OIL SEEDS 

■ WHEAT CBT fiflOObu m tn centa/Slb budi d) 
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price donga Mgb Lev MS M 

Nay 40525 -1 410.50 40400 1.547 1,186 

Jd 41125 -525 416.50 410.00 17S20 60,552 

Sep 41725 -4.75 42420 41520 1,77? 13216 

Dec 42725 -5.75 43420 42520 1259 15297 

Kar 42920 -42 43420 425.00 164 1224 

May 40620 -2 - - 10 15 

Total 23269 91228 

■ MAIZE CBT (5,000 txj min; cant9/56U» buahd) 

Mm 29320 -1.76 29725 29220 10,756 20260 

Jd 29125 -120 2962S 290.00 35.144138230 

Sep 274.75 -4.00 28120 27320 2287 25.121 

27220 -320 27825 27125 12.727106264 

27725 -320 28225 27620 207 10296 

26120 -220 281.50 28120 20 815 

81291309283 

■ SOYABEANS BIT gflODNi md; Cdggfc jutag 

May 88320 +52 90220 684.00 4375 8.154 

Jd 88920 +4 89920 88020 50204104287 

Mg 859.00 -12 86920 85520 4230 18,645 

S« 76420 -2.5 77420 76220 1.286 8231 

No* 70320 +2 70920 70120 9.038 46254 

Jan 708.50 +12 713.00 70600 259 3,189 

Tdd 69200190274 

N SOYABEAN OIL CBT {BO.OOOfcs cents/Ba) 


SOFTS 

■ COCOA CSCE (10 terms: SAcrnnes) 


Softs continued 

N ORAMQE J1HC6 NYOE (iSJMOtoa; ceno/aa} 


Doc 


Mai 

Total 



Sdt 

Dayc 



OPM 

Hai 

7335 

+029 

74.® 

73.15 

367 867 






Jd 

74*0 

-0*0 

76® 

74.ni 1*38 17,120 




Mgb 

Low 

Vd tat 

s* 

77.80 

-0.70 

7945 

77.65 

1® 6242 

Mai 

1374 

-6 

1388 

1377 

68 206 

No* 

80*5 

-045 

61® 

MBI 

45 1926 

Jd 

1385 

-6 

1401 

1374 5282 31441 

Jan 

83 15 

-a® 

8420 

83® 

134 1283 

Sep 

1408 

-8 

1425 

1403 

721 13*« 

Mar 

85*5 

-0*5 

86® 

86.00 

25 623 

0k 

1441 

-4 

1443 

1435 

604 18*79 

Total 





2*23 294M 

Bar 

1469 

-4 

1481 

1475 

168 19*68 







May 

1489 

-4 

14® 

1496 

384 8*53 







Told 





7*® 96,m 







N COCOA (JCCpJ (SOR'8/tarmd 








■taf 2 



Price 

Pr**. fey 







Daty — 



. 1112*5 

1116*0 







■ COFFEE ■C CSCE (37.500toa: contaflbo) 

MEAT AND LIVESTOCK 
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Rewrite for Mr Holland’s opus 

Alice Rawsthorn peers into the uncertain futur e facing B oosey & Hawkes 

I tlve's nightmare, and La *.. \ . 

last weekit happened to .k'v 


I t must be every execu- 
tive's nightmare, and 
last week it happened to 
Mr Richard Holland, chief 
executive of Boosey & 
Hawkes, when be was told 
that its largest shareholder 
was np for sale, thereby put- 
ting Boosey into play. 

The board of Boosey, 
which is best known as a 
musical instrument manu- 
facturer, but also owns one 
of the world’s largest classi- 
cal music publishing cata- 
logues, had known for some 
time that changes were afoot 
at Carl Fischer, the US 
music publishing company 
which owns 45.3 per cent of 
its equity and has been its 
principal investor since the 
1960s. 

Mr Walter Connor, former 
president of Fischer and 
non-executive chairman of 
Boosey, died last year and 
his heirs have since dis- 
cussed selling the business. 
On Wednesday, the Fischer 
board asked Credit Suisse 
First Boston to find a buyer. 
Fischer's new owner would 
then he obliged by London 
stock-market regulations to 
bid for the rest of Boosey’s 
shares, including an &2 per 
cent stake controlled by the 
US company’s employee pen- 
sion fund. 

Through no fault of Its 
own. the Boosey board has 
seen its business put up for 
sale, in circumstances that 
leave it with no control over 
the choice of future propri- 
etor. 

In theory, Boosey could 
bid for Fischer, which is a 
smaller company, and stage 
an institutional placing of 
the latter's stake. But in 
practice it is unlikely to be 
able to, as Fischer's share- 
holders would clearly prefer 
to sen to an external bidder 




Top brass: Boosey. and Richard Holland, hope a glamour-stock investor will take a shine to the company 


wining to pay a premium to 
control Boosey. 

Mr Holland did his best to 
be sanguine about Boosey^s 
dilemma. He admits that his 
preferred option would be 
for Boosey to retain its inde- 
pendence as a publicly 
quoted company, while 
accepting that an outside bid 
is possible. 

A bid would end nearly 70 
years of independence since 
1930, when Boosey & Co, 
founded in the 1760s as a 
London sheet music library, 
merged with Hawkes & Son, 
which was established in 
1867 and owned a rival 
library and a musical instru- 
ment factory. 

The Boosey & Hawkes of 


today owns the music pub- 
lishing rights to works by 
such 20th century composers 
as Stravinsky, Rakhmani- 
nov, Gorecki and Prokofiev. 
It also makes brass, wood- 
wind and string instruments 
ranging from Buffet Cram- 
pon flutes, and the “Beatie 
Bass" guitar, to Rico reeds. 

After a bruising period of 
losses in the mid-1980s, 
Boosey rebounded to report 
its eighth consecutive year 
of profits growth in 1996, 
when pre-tax profits rose 
by 25 per cent to £7.7m on 
sales 8 per cent higher at 
£94. 4m. 

Robust though Boosey's 
business may be, its mix of 
interests is so idiosyncratic 


that it may be difficult for 
Fischer to flrtfl a buyer for 
the entire business. 

The musical instrument 
division may appeal to a 
rival manufacturer, possibly 
Steinway/Sehner of the US 
or Japan's Yamaha, but they 
are unlikely to be interested 
in the publishing catalogue. 

Conversely, that business 
might attract a multina- 
tional music group such as 
the UK's EMI, FolyGram of 
the Netherlands or Japan’s 
Sony, although it is doubtful 
that any of them would want 
to hold on to the instru- 
ments side. 

Another potential problem 
is that, although publishing 
- which involves collecting 


royalties for the right to per- 
form pieces of music - is one 
of the fastest-growing areas 
of the music industry, the 
classical market is currently 
depressed. 

The only other option, 
according to analysts, is for 
Boosey to attract one of the 
individual investors who 
occasionally pounce on 
“glamour stocks". 

Meanwhile, the Boosey 
board is desperately trying 
to find a way of maintaining 
t.h«> company’s iniin p wiriwi«> l 
while hoping - as Mr Hol- 
land puts it - that the situa- 
tion will be resolved “as 
quickly as posable” because 
"uncertainty is always unde- 
sirable". 


To US. companies requiring strategic advice, in Italy 

Morgan means more 
in-depth local knowledge 

More understanding of the issues, more ability to get things done 



MTV Europe 

has entered into a coap&atiart agreement with 

Rete A 

pnmduig.KfTV Fsirope irith dedicated Italian terrestrial 
dislributim 


The understated aded a* tote financial adnxnr 
to MTV Kumpe on thin transaction 


JPMorgan 


McDonald’s Corporation 

ha s acquired 

Burgh y 

Jram fbodstm’ce System Italia JJaL a subsidiary of 

CA-F1N SpA 

The tatdersigrt'd acted at financial adrisor 
to McfkmkTx Cirpomtwfi on this transaction 

JPMorgan 
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CORPORATION 

Chrysler Corporation 

has repurchased the dutrAutian rights far Chrysler rehictes 
in Italy as wed as selected assets and lidbilitres firm 

Koe Hiker SpA 


The undadpned acted ax financial adnxar 
to Chrysler Cntparatinn on this tmncaetiun 


mm SONOCO PRODUCTS COMPANY 

Sonoco International 

has acquired a 25\ inicrvxt in 

Demolli lndu stria Cartaria 


The undersigned acted as financial arbiter 
to Sonoco Products Company an Ous transaction 


JPMorgan 


Companies worldwide turn to J.P. Morgan for strategic advice 
because they know we deliver more. More senior-level attention. 
More adept execution. More innovative solutions. More than 1 50 
years of doing business on-site around the world. And more of 


JPMorgan 
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a commitment to help clients succeed. As this selected group of 
tronsodions illustrates, J.P. Morgan remains the advisor of choice 
to U.S. companies requiring strategic advice in Maly. 


JPMorgan 


strategic adcice • mergers & acquisitions - debt 6c equity capital raising • straps & derientires - loan syndication « sales & trading • asset management 
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BIB plans 
shopping 
lines on 
terrestrial 
television 

By Raymond Snoddy 


British Interactive 
Broadcasting, the new 
£700m (Sl.ibn) company to 
be nnveiled tomorrow, 
which will provide home 
shopping and home banking 
oh digital satellite televi- 
sion, is also planning to 
offer interactive services on 
digital terrestri al TV. 

British Sky Broadcasting, 
the satellite TV venture, 
which is expected to 
announce third-quarter prof- 
its pre-tax profits of about 
£80m tomorrow, is file com- 
mon link between the two. 
BSkyB put together the Brit- 
ish Interactive Broadcasting 
joint venture which includes 
BT, Midland Bank and Mat- 
sushita. the Japanese con- 
sumer electronics group. 

BIB will subsidise the 
"black-box’” decoders which 
will be able both to handle 
200 rhtmnnln of digital TV 
and also provide services 
such as fast Internet access 
on TV screens. But BSkyB is 
also a founding shareholder 
of British Digital Broadcast- 
ing. one of two rivals bid- 
ding for three commercial 
"multiplexes” or blocks of 
frequencies. 

The Independent Televi- 
sion Commission will decide 
between BDB and Digital 
Television Network (DTN). a 
company owned by NTL, the 
cable and television services 
group, within the next six 
weeks. Unlike digital satel- 
lite transmissions, digital 
terrestrial is broadcast from 
hilltop transmitters and can 
be received on a conven- 
tional domestic aerial. 

The BIB partners believe a 
modified selection of home 
hanking and home shopping 
services could be provided 
from the launch of digital 
terrestrial in the middle of 
next year if BDB is success- 
ful. 

The possibility of making 
digital satellite and digital 
terrestrial receivers compat- 
ible through a plug-in “cart" 
is already being worked on. 

A completely integrated sin- 
gle receiver will follow 
later. 

BIB is planning massive 
subsidies for its digital sat- 
ellite receivers to try to 
kick-start the market. 
Equipment that would nor- 
mally retail for £500 is 
expected to be offered at 
£199. 

In its application to the 
commission, BDB did not 
envisage an early launch of 
interactive services and 
instead concentrated on 
offering 15 TV channels 
such as Sky Sport and Sky 
Movies and new channels 
from the BBC. By contrast, 
DTN from the outset prom- 
ised more than 40 interac- 
tive services such as home 
shopping as well as enter- 
tainment 

It is not clear how much 
attention the ITC will pay to 
the possibility of a BEB-BDB 
link-np and the launch of 
earlier- than -expected inter- 
active services. BSkyB will 
now argue that the likely 
involvement or the BIB com- 
panies together with the 
other BDB shareholders, 
Carlton Communications 
and Granada, is the best 
chance for establishing both 
digital satellite and digital 
terrestrial broadcasting in 
the UK. 
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Motion on Shell 
gains support 

Two leading environmental and human rights . 
organisations have come out in favour of a shareholder- 
sponsored resolution calling for Royal Dutch/Shell to 
introduce rigorous standards far measuring its environ- 
mental and human rights policies - including indepen- 
dent external audits. 

The Worldwide Fund for Nature and Amnesty UK will 
today announce their support for the motion, which wHl 
be put to the Shell meeting in London on May 14. 

Shell says the resolution is unnecessary, as it is already 
wiairitig improvements to its environ m ental and human 
rights policies. But Pirc, the corporate governance presr 
sure group, and the institutional and private shareholders, 
behind the resolution say it is “stiB lagging behind best; 
practice” in the industry. 

Amnesty UK will use a Pirc-sponsored investor briefing 
today to call on Shell to accept "social auditing" to ensure 
the company complies with its new commitment tb 
human rights. The Worldwide Fund for Nature 1ms writ- 
ten to Prudential, Britain's biggest life assurance com- 
pany mad Shell's largest shareholder with a 3.1 per cent- 
stake, asking it to support the resolution. 

• Shell resumed oil production around the southern: 
Nigerian town erf Warn yesterday, 10 days after installa- 
tions were closed following clashes between rival Ifaw 
and Itsekiri communities. "Dialogue with local leaders, 
has paid off," the company said. “Operations are now 
virtually back to normal.” 

Whitbread plans pubs sell-off : 

Whitbread, the brewing and leisure group, intends ~to sell 
many of its underperforming pubs and off-licences as part 
of an effort to improve its return on capital. 

The group has drawn up plana to dispose of about 400 of 
its 3,700 pubs. Also, 80 of its 1,500 off-hcences (liquor 
stores) are expected to go. Whitbread owns a number of 
off-licence chains, including Threshers, Bottoms Up and 
Wine Rack. The company has been talking to a several 
potential buyers but no sale has yet been agreed. 

Mr David Thomas, who takes over from Mr Peter Jarvis 
as chief executive this summer, is expected to emphasise 
the need for Whitbread to focus on its core assets, when 
be presents the group's annual results tomorrow. Profits 
are forecast to rise 13 per cent from £283m ($458m) to 
£320m. Roger Taylor 

TGE considering listing 

TGE Group, the instrumentation . company spun out of 
Meggitt. the specialist engineering group, said yesterday 
it was considering joining the stock market, as It 
nnrvnmvorl its first annual results. 

The company was formed in December 1995 in a man- 
agement buy-out backed by NatWest Markets and Schro- 
der Ventures. Combined operating profits of TGE’s sub- 
sidiaries were £4 ,2m (56.8m) in 1996, 75 per cent up an last 
time. Pre-tax profits were £2.4m on turnover of £47.2m. Mr. 
Lars McBride, a director of TGE, said the company was 
valued at about £l8m at the time of the buy-out, but he 
expected a significant advance this year and hoped to 
achieve a stock market valuation closer to £5Qm. 

He said the planned flotation could happen in the next 
12 months, but said the company would be happy to delay, 
its plans if conditions were not favourable. 

The company also announced that its subsidiary lan 
Track Instruments bad won a contract from the US Fed- 
eral Aviation Authority for its explosives detection equip- 
ment, worth up to $15m (£9 -2m) in the first stage. 

Audley buys Hotel MeiinCe 

Audrey Group, which manages the hotel assets of the. 
Brunei Investment Agency, has bought the Hotel Meurice 
in Paris from the Aga Khan, the wealthy leader of the 
world’s Isxnaili Moslems, for an undisclosed sum. 

The group is building a small collection of trophy 
hotels, including the Dorchester in London and the 
Beverly Hills Hotel in California. Last year, its turnover, 
was £77m ($125m). 


Unipart wins Bull contract 

Unipart, the UK motor parts and accessories group,. is to 
operate the UK replacement parts business of Bull, ' the 
French computer concern. 

Unipart's Demand Chain Management division will 
manage a range of logistics services, including distribu- 
tion of parts in the UK and Ireland. Bull's parts- operation 
will be moved from its existing Stevenage facilities to 
Unipart's distribution headquarters in Coventry. 

Talks sought on ICI leaks 

Environment Agency officials are seeking urgent talks 
with senior management of ICI over chemical leaks, the 
agency said yesterday. The move follows separate chemi- 
cal leaks within hours of each other at two Id plants in 
the north of England. 

Longbridge floats on Aim 

Longbridge International is set to become the latest head- 
hunting concern to come to market. The com pany , which 
specialises in placing legal professionals with salaries of 
more than £100,000 (9162,000), is likely to be valued at' 
£3.5m when it floats on the Alternative Investment Mar- 
ket today. 
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35.7500 

3539 

-72 

38.45 

-73 

- 

- 

- 

- 153 

3-4168 

3M42 

- 

- 

- 

- 

- 

■ 

- 

-780 

126.800 

126450 

12622 

31 

125.195 

43 

120395 

53 1213 

-070 

23090 

23058 

23093 

-14 

23147 

-13 

2336 

-13 

- 

- 524 

14524 

14493 

1.454 

-13 

14583 

-13 

1473 

-13 

- 

-850 

263850 

263500 

- 

- 

- 

- 

- 

- 

- 

- 506 

3.7506 

3.7504 

3.7508 

-0.1 

3.7512 

-0.1 

3.7531 

-0.1 

- 

-460 

14470 

1.4415 

1.4433 

13 

14387 

13 

14175 

13 

- 

- 580 

44580 

44540 

4 4972 

-11.0 

43722 

-104 

4387 

-9.7 

- 

- ODD 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 500 

27.7500 

27JXS0 

27.7251 

03 

27.72S3 

D-D 

- 

- 

- 

- 000 

26.1080 

26.0600 

26.10 

-4.1 

263475 

-33 

26385 

-34 

- 


MONEY RATES 

May 2 Ovm 

nWit 

One 

month 

Three 

Mbs 

8tx 

mils, 

One 

year 

Lomto. 

briar. 

Dte. 

rate 

Repo 

me 

Belgium 

3ft 

3ft 

3ft 

34 

33 

6X0 

2.50 

- 

1 week ago 

3ft 

3ft 

314 

3ft 

3ft 

6X0 

2S0 

- 

Am 

3K 

ay 

3ft 

as 

3» 

3.10 

- 

4.75 

weak ago 

3» 

sy 

3£ 

3ft 

394 

3.10 

- 

4.75 

Germany 

» 

314 

3ft 

3ft 

3ft 

4 SO 

2X0 

3X0 

treat; ago 

Si 

m 

9ft 

3ft 

3ft 

4-50 

2X0 

3X0 

Ireland 

Bi 

m 

64 

64 

644 

- 

- 

6.75 

week ego 

5* 

6% 

58 

58 

5% 

■ - 

- 

625 

Maly 


as 

68 

68 

6fi 

&2S 

6.75 

7X4 

week ago 

65 

6y 

7ft 

eg 

68 

&25 

6.73 

7X4 

ftettwtande 

3% 

3ft 

3ft 

3ft 

39k 

- 

3X0 

3X0 

weak ago 

Si 

3ft 

3ft 

3ft 

3U 

- 

3X0 

3X0 

Sw fate Ite Kf 

140 

m 

1* 

18 

18 

- 

1X0 

- 

week ago 

14 

l« 

1§ 

18 

2 


1.00 

- 

US 

5% 

594 

591 

594 

6)4 

: - 

5X0 

- 

umk ego 

544 

594 

SB 

6ft 

6ft 

- 

5X0 

- 

Japan 

i 

3 

ft 

94 

3 

- 

0X0 

- 

week ago 

i 

IS 

4 

94 

V 

- 

0X0 

- 


■ 3 UBOR FT London 


Interbank Hiring 

- 5V 

59 

a 

6ft 

- 

- 

- 

week ago 

- 58 

53 

Si 

Bft 

- 

- 

- 

US Dotar CDs 

- 5X4 

5X5 

5.76 

6.02 

- 

- 

- 

week ago 

- 5X4 

5X7 

6X2 

6.18 

- 

- 

- 

ECU linked Da 

- 4ft 

4H 

4ft 

4ft 

- 

- 

- 

week ago 

4ft 

4ft 

4ft 

4% 

- 

- 

- 

SDR United Da 

3% 

394 

an 

39 

- 

- 

- 

week ago 

314 

3% 

3te 

% 

- 

- 

- 


S UBCn Marta* Mhg rates ore snared rates tar SMfen quoted to the raw By tow 
uAjuiius banka at 11 am eaefi aarWne day. The banka are: Barkens Trust, Bank of Tolqn 
MsretH. Bardaya and Naitenal wesnrkanor. 

kid rates are fifteen tor da domasdc Money Rates. UE6 CDs. EOJ A SDR Lk+ed Depoab (PS- 

EURO CURRENCY INTEREST RATES 

May 2 Short 7 days One Three Six One 

term notice month months months year 


In the Dote Spot 
». UK. 


show any t» test three decimal pbere. F ois wd rates as not ttesedy 
& ECU are quoted In US ctnency. IP. Morgan nominal jrdtoss May 2 


CROSS RATES ANO DERIVATIVES 


EXCHANGE CROSS RATES 


1 on ths teumat at bttpa'/wwwJ^ x 


UK INTEREST RATES 


. Maya 

. .. BFr 

DKr 

FFr 

DM 

K 

L 

n 

KKr 

Es 

Pta 

SKr 

SR- 

E 

CS 

$ 

Y 

Eat 

<Wotgluni 

(BFf) 100 

18X7 

16X6 

4X46 

1.878 

4781 

5/452 

20X8 

486.7 

409.7 

22.17 

4.132 

1.727 

3X86 

2.799 

354X 

2.493 

'Denmark . . . 

(DKi) 54.13 

10 

8.654 

2X23 

1X17 

2593 

2X51 

1QX6 

263X 

2212 

12X0 

9 93R 

0.935 

2X93 

1X15 

192.1 

1.344 

^France ' 

(FFr) 01.14 

11X9 

10 

2X63 

1.148 

2929 

naaa 

1227 

297.6 

24ax 

13X5 

2.526 

1.056 

2X83 

1.711 

21 8X 

1.518 

'Germany 

(DM) 20X3 

3X12 

3X75 

1 

0X68 

986.6 

1.125 

4.140 

1004 

84X2 

4X74 

0XS3 

0X56 

0.798 

0X77 

7321 

0X12 

Ireland 

TO 53X4 

9X35 

a. 706 

2X60 

1 

2551 

2X03 

10.80 

259.1 

217X 

11.80 

2-199 

OX IB 

2. 058 

1/490 

188.9 

1X22 

“My 

(L) 2X67 

0X86 

0X41 

0.101 

0X39 

100. 

0.114 

0416 

10.16 

8X30 

0.463 

0X86 

0X36 

0.061 

0X58 

7/405 

0.052 

tel— tern- — —a -a— 

rmnnanmnam 

(H) 16X4 

3X88 

8X00 

0X88 

0X45 

876.7 

1 

3.680 

8927 

74.95 

4.066 

0.758 

0X17 

a709 

0X13 

65X7 

0/455 

Norway 

pKi) 49X5 

9X06 

8.153 

2-416 

0X36 

2388 

2.718 

10 

242X 

203.7 

11X5 

2X59 

0.861 

1X27 

1X95 

17&9 

1238 

Portugal • 

(Es) 20X5 

3.796 

3X61 

0X06 

0X66 

984.4 

1.120 

4.122 

100. 

83X7 

4X56 

0X49 

0X55 

a 794 

0X75 

72X0 

0X10 

Spaki 

(Pte) 24.47 

4X20 

4X03 

1.186 

0/440 

1172 

1X34 

4X0B 

119.1 

100. 

5.425 

1X11 

0/422 

0X46 

0685 

88X2 

0.608 

■ 

J69UUU1I 

PKr) 45.11 

6X33 

7X79 

2-188 

0X47 

2161 

2A60 

9.050 

219X 

184X 

10 

1.884 

0.779 

1.744 

1262 

160.0 

1.120 

re- * n „ J 

CSFfJ 2420 

4^471 

3X59 

1.173 

0-455 

1160 

1X20 

4X56 

nrx 

98X1 

KWH 

1 

0.418 

0X36 

0X77 

85X8 

0.801 

UK 

B 57X2 

10.70 

9/474 

2X07 

1X88 

2775 

3.158 

11X2 

281 X 

236.7 

12X4 

2X83 

1 

2239 

1X21 

205.5 

1/438 

Canada 

(CS) 26X7 

4.779 

4231 

1254 

0/488 

1236 

1 AID 

5.190 

125.9 

105.7 

5.735 

1.069 

0-447 

1 

0.724 

91.78 

0.642 

US 

B 35.73 

6X01 

5X45 

1.732 

0671 

1712 

1X48 

7.168 

173X 

148.0 

7X21 

1/476 

0.617 

1X81 

1 

126X 

0X87 

Japan ■ 

(Y) 28.18 

5207 

4X10 

1X68 

0X29 

1350 

1XS7 

5.655 

1372 

1152 

6248 

1.184 

0.487 

1X90 

0.739 

100. 

0.700 

Ecu . 

40X8 

7X41 

mg 

1.952 

0.737 

1930 

2.196 

8X81 

196X 

164X 

8.929 

1.664 

0.69S 

1.557 

1.127 

142X 

1 


LONDON MONEY RATES 

May 2 Over- 7 days 

night notice month 


One 


Three Six 
months months 


One 

yeer 


Belgian Reno 

34i- 

3 1 * 

3^ - 

3 is 


• ai* 

3ft- 

3ft 

3*8 - 

3ft 

3B 

3 U 

□anteh Krone 

siS- 

3^2 

3 ft- 

3*2 

sh 

-3*2 

3%- 

3K 

aft - 

3U 

4 - 

3ti 

German Mane 

3^ - 

2% 

3ft- 

2ii 

3A 

-aa 

3 1 * 

- 3 

3ft 

-3 

3i* 

-3ft 

Ouch GuSder 

3U - 

3ia 

34- 

3i 

3A 

-3A 

3ft- 

3ft 

3ii - 

3ft 

3& 

-3ft 

French Rare 

&- 

3*8 

3ft- 

3ft 

3>*« 

•3ft 

3M- 

3ti 

3U - 

3,1 

3£ 

-3ft 

Portuguan Esc. 

6A- 

SB 

6A- 

0i 

6 - 

3S 

5(5- 

533 

S- 

5ii 

se 

a 

Spanteh Peseta 

sa- 

5JJ 

5U- 

5i« 

5 fs 

-5,1 

5B- 

5U 

5,1 - 

5A 

5,1 

-5 ft 

Sterfng 


- 6 

B*a 

-6 

6A 

-6A 

BiJ - 

6i3 

afi- 

6ii 

7 - 

6)2 

Swiss Franc 

1%- 

ih 

1*8- 

1% 

1^ 

- 1SJ 

Iti- 

1U 

iB- 

1ft 

lil 

-IS 

Canadian ooSar 

3tk ■ 

m 

3^* 

- 3 

3& 

-aft 

3tf- 

9ft 

3JJ- 

913 

4ft 

-» 

US Dollar 

41- 


5*8 - 


5& 

-5 A 

5H- 

5ft 

51*. 

6H 

6ft 

-BA 

tttriian Lira 

7 is - 

Si\ 

7i- 

653 

7 h 

-« B 

e B- 

a{2 


6ft 

BE 

-BS 

Japanese Yen 

«- 

*2 

R- 

3 

A 

-a 

R - 

A 

33 - 

ft 

» 

-n 

Asian SSng 

^2 - 

3^ 

3% - 

3^8 

3*2 


3*2 - 

3 h 

3lj- 

3ft 

3ft 

-3ft 


interbank Staring 6-2 6& - 5{| aft - 6& (fit - th 6i2 - 6ii 7{ t - 6H 

Sterlhg CDs - - 5,’a - 6^ 6)J - 6li BQ ■ Q& 6^, - 8)2 

Treasury Kb - 6& - 6& &J C - 1& 

Bank Ms - - 6 , 3 tf - Uk eg - 6 * 6 ft - B, 7 * 

Local authority daps. 5% - V* 6-5^ 6 *a - 6 ,’, 6 ,'. - BA - 6 ,*« 6 £ - 6 ? 5 

Discourc Market deps ^ 2-6 fiif -6 


1 are ca* tor ths US Dotar snd Vsn, othsis: mo days’ noUos. 

(IMM) Sim points of 100% 



Open 

Latest 

Change 

FBgh 

Low 

ESL vol 

Open im 

Jun 

94.08 

94.08 

^)X9 

94.06 

94.06 

91,699 

478.432 

Sep 

93X8 

93.88 

- 

93.90 

93.06 

172X24 

428.102 

Dec 

93.68 

93X6 

-023 

93X9 

93.66 

196,462 

312,796 


UK c l esrin g bank bass lantfng rate 6 per cent from October 30, 1996 
Up 10 1 1-3 3-6 64 


9-12 


■ US TREASURY B8J. FUTURES (IMM) $1m per 100% 


month month months months monttw 


Efcrfch Kroner. French Fine, Nonreglaii Kroner, ad Sxedbh Kronor psr tOc Dstfm Franc, Yen, Eseudo. Lira and Peseta per 106 
i 0MM) DM 425,000 par. DM 


i 1 ■ 

Open 

- latest 

Change. 

High 

Low 

EsLvoi 

Open frit. 

drei 

• 0X800 

0X791 

-0X033 

0X811 

0X786 

14296 

61.882 

Sep 

0X830 

QX627 

-nrmon 

0X840 

0X827 

112 

*t owt 

Dec 

- 

0X905 

- 

- 

0X890 

10 

328 

■ s m 

BRntANC Rnum priM) SFr 125X00 per SFr 



Jun 

0X828 

0X806 

-0X021 

OX835 

06800 

11X60 

43208 

Sep 

0X885 

0.8871 

-0X026 

0X865 

0X888 

45 

2215 

Dec 

0X950 

0X9S3 

- 

06850 

08850 

5 

433 

■ RWIMimi NTU WS (UM) Yen 12X per Yen 100 




Open 

Latest 

Change 

High 

Low 

EsLvoi 

Open int 

Jui 

0.7945 

ami 

-QX005 

07959 

07931 

11260 

88X99 

Sep 

aaos/ 

0X043 

-0X010 

0X067 

0X043 

151 

1,787 

Dec 

- 

0X170 

r 

0X170 

0X170 

8 

703 

■ STKRLBfQ FUT1MS (IMM) C62.500 per £ 




Jun 

1X220 

1X166 

-00060 

1X246 

1.8T58 

20X43 

38.400 

Sep 

...1X200 

1.6150 

-0X050 

1X200 

1.6150 

138 

969 

Dec 


• .1-5150 

•id" 

“ 

“ 

1.6100 

2 

102 


Certs of Tax dep. (2100500) 2>2 5»a 5 5 4*t 

Cere: of Tax dafr under C10Q500 la g*2pc. D ep osks wk n tk a wn tpreaeti 1*4pC- 
Are. tender nos of daoeuxon May 2. 61B34pc. ECQO Ibw rare 900. Ereon Flnwca. Make 
i*> day Afa 30, 1997. Agreed ran for period May 28» 1997 to Jun 2a. 1997, Schama H 7.7tpc. 
naTarence na tar period Mar £6 l 1997 to Apr 30, 1867. Sdanat Itf & V MEOpc. Finance 
House Base Mb (Pipe from May 1. 1997 

BANK OF ENGLAND TREASURY BILL TENDER 

Mqf 2 Apr 25 May 2 A|X 25 


Jun 


94.68 

94.46 


+051 

-am 


9458 
B4A6 

Dec - 9450 

AH Open Merest Ups. are tar previous day 


94.68 

94.46 


94.66 

94.48 


725 

27 


&4B1 

3,637 


■ PMLADELPMA3B 

CAS opnom £31 250 (cants par pomd) 


. 808 on OttBT 

£200bi 

wnn«n 

Top actsplod rata 

6.1909% 6.1368% 

Strike 

- ■ ■■■■ - 

- CALLS - 

■ -■■■■■■■ 

■■ -■ 

- PUTS ~ 



TdW at apptationB 

£13130 

£1241n 

Are. rate of itscount 

B.1834% 6.1348% 

Price 

May 

Jun 

JU 

May 

Jun 

Jul 

Totd afioesferi 

£200m 

p?wvb 

/taraga yMd 

62802% 62300% 

1X20 

1X3 

1X7 

1X6 

0X1 

1X4 

2X0 

UP accepted bkl 

£96.413 

£98.470 

Offer st nod tender 

E200m E200m 

1X30 

0.60 

1.13 

1X1 

1.49 

2.11 

2X1 

Momart at rata, m 

73% 

9» 

Uki. accept ted 92 (toys 

• 

1X40 

n-m 

078 

1.14 

2.19 

2X5 

- 




- — — 



ftadtete days vet. Cals 62 Mb 002 . Prtn. day's open Int. Cake 32.718 Ms 32502 


■ PWLAPBJH1A SC P-MAHK/S OffTlOMS DM62500 ($ par DM) 

Strike 
Price 
n ram 

0590 


Poand in (tore York 


May 

- CALLS - 
Jun 

Jii 

May 

- PUTS - 
Jun 

Jti 

032 

065 

0X1 

0.41 

0X4 

082 

018 

043 

068 

0.74 

0X3 

1X7 

008 

029 

0X0 

1-13 

128 

1X9 


IteyS 

--Latest— 

-Prev do» 

£ spot 

1X200 

1X230 

1 irdli 

1X100 

1.6220 

3 m» 

1.6172 

1X201 

lyr 

1X098 

1X128 


Pravtoo* day** wl, CkH 1S6 Puts 264: Prev. day^ open Bt. Ctfte 2M72Pute 40509 


« *j?. ’j. * ■ 1 • • 

TIS INTEREST RATES 

t~t — ... . — ■ — 


Treauy BRs and Bond YUds 

Onirredk - Tbotar 

Mss rata 3% TVroaanfc L - 2m»)ta. 

Mvkwiiab 7V Three jatr® 522 FUajwr 

Faifrtete 5»a Share* Vpmr 

FodfrabB M bremtSoc - Oreyrer 993 .39yaar 


BOND FUTURES AND OPTIONS 
France 

■ NOTIONAL RRENCH BO» FUTURES (MATff) FFrSQQ.000 


329 

391 


899 

391 



Open 

Sett price Change 

Hgh 

LOW 

Eat vo L Open int 

Jun 

129/48 

129X0 

+002 

129.52 

129X6 

26,690 

150X60 

Sep 

127X0 

127X4 

+002 

127X0 

127X6 

202 

10X59 

Dec 

97/46 

97X0 

+OX2 

97/46 

97/46 

2 

- 


■ LONG TBU8 FRB4CH BOND OPTIONS (MATIF) 


Jun 

- CALLS - 
Jul 

Sap 

Jun 

- PUTS ~ 
Jul 

Sap 

2X7 

1X2 

1X5 

0X8 

050 

1X2 

1.67 

0X9 

1X5 

017 

0X5 

1.40 

091 

046 

OX8 

041 

1X2 

1X3 

033 

020 

0X3 

083 

- 

- 

007 

0X6 

029 

1.57 

- 

" 


E»l voL total, CMa 21919 Are S9M . Aevtooa tteyb opm it Q* M9.13B Are 143275. 


i MOUTH PRMR WIT1WMHI (MATff)Paris Hrebre* ertered rate 

Eat vol Open kit 


7AB7 50. 45S 
2319 34374 



Open 

Sattprice Change 

High 

Low 

96X9 

96X5 

-0X7 

96X9 

96X5 

96X0 

9045 

-OX7 

96X0 

6044 

96X0 

9045 

-004 

96X0 

96/45 


■ NOTIONAL SPANISH BOND FUTURES (MBD 


Opret Sett price Change W^t Low Eat vol Open bt 
11435 114.17 +045 11435 11455 263+0 

11338 - - - 195 243 . 


US 

- . • 






- •’ 

■ US TREASURY BOND HJTUHBS (C87) 5100X00 32ndS of 100% 


Open 

latest 

Change high 

Low 

Esl vo L Open frtt. 

Jim 110-02 

109-25 

+0-04 110-04 109-25 441/497 469,883 

Sap 109-21 

109-13 

+0-05 109-23 109-12 12X30 

47X37 

Dec 109-OB 

109-03 

+0-08 109-08 109-00 4.756 

8X14 

BENCHMARK GOVERNMENT BONDS 






Red 


Da/a 


Week 

Worth 


Coupon 

Data 

Price 

change 

YMd 

ago 

ago 

Auateafia 

6.750 

11/06 

82X423 

-0.440 

7.88 

7X7 

8X2 

Austria 

5.7SD 

04AJ7 

99.7900 

+0X00 

X78 

5.92 

5X8 

Belgium 

6L250 

03/07 

1026300 

♦0X60 

5.89 

6X5 

6l07 

Canada * 

7.000 

12/06 

103/4000 

+0.400 

6X6 

6.78 

6X4 

Denmark 

8,000 

03/00 

110.1400 

-0X60 


6X7 

6.73 

Franca BTAN 

4.730 

03/02 

100X398 

+0X40 

4.70 

4X5 

4.74 

OAT 

5X00 

04/07 

98X700 

+0.410 

5X9 

5X1 

5.74 

Germany Bund 

aooa 

01/07 

101X500 

+0X90 

5.78 

5.92 

5X3 

Ireland 

8X00 

08/06 

108X500 

-0X80 

6.73 

6X0 

6X3 

Italy 

6.750 

02/07 

9X3200 

+0.470 7.43t 

7X2 

7X8 

Japan No 145 

5X00 

03/02 

117.7769 

-0X30 

1X8 

1.42 

1/40 

No 182 

3X00 

□9/05 

104X225 

+0.184 

2X0 

2X7 

2X1 

Netherlands 

5.750 

caw 

100.8800 

-0.160 

5.66 

5X0 

5L81 

Portugal 

9X00 

Q2/06 

1 18.1600 

+0.110 

6.70 

6X2 

7X0 

Spain 

7X50 

03/07 

103.7000 

- 

6X1 

6.96 

7.14 

Sweden 

8X00 

08/07 

105X201 

+0X07 

7X0 

7X5 

7X8 

UK Ota 

7X00 

0602 

99-19 

+4/32 

7.10 

7X3 

7X5 


7X50 

12/07 

99-03 

+7/32 

7X7 

7X7 

7X9 


9X00 

10X8 

111-23 

+8/32 

7.46 

7.76 

7.87 

US Treasury ‘ 

8X50 

Q2AJ7 

97-00 

+5/32 

6X7 

6X4 

6X6 


ROX 

cew 

97-00 

+11/32 

8X0 

7.14 

7.07 

ECU (French OcM) 

7X00 

04/06 

106X900 

+0.390 

6X3 

6X1 

6X7 

Ixndra ctaBieo. -New Yta ctaatag |Apr 2) 
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To Advertise 
^'our Lcnal .Notices 

I'lease contact 
MeJanie Miles on 
Tel: -44 0171 873 3340 
Fax: -14 0171 873 31*64 


JF JAPAN OTC FUND INC. 

(Incorporated in the Cayman Islands) 

International Depositary Receipts (IDRs) 
issued by 

Morgan Guaranty Trust Company of New York 
evidencing 100 participating shares of USD 1 each 
NOTICE OF ANNUAL GENERAL MEETING 

Notice It hereby given that cm Annual General Meeting {’the Meeting" I of The 
JF Japan OTC Fund Inc. (‘the Company" ) take place on Tuesday. 3rd June 
1997 at 4.00 pm in Room J. 47th Floor. Janbne House, I Connaught Place. 
Central, Hong Kong. 

The Meeting will be held for the purpose of considering, and if thought fit, 
passing resolutions approving the accounts far the year ended 31st December 
1996. appointing iheAutOiors, re-electing and remunerating the Directors of the 
Company, fixing the attendance fee of members af the Audit Committee of the 
Board of Directors for their attendance of Audit Committee meetings, approving 
the general mandate allowing the Company to allot and issue securities and 
repurchase Its own shares In addition lo die above, a special resolution will 
also be considered, and if thought fit. passed to amend the borrowing powers of 
the Company firm 25 per cent of the net asset value as stated in the Ankles of 
Association to 30 per cent af the net asset value of the aggregate amount of 25 
per cent of the net asset value plus JPY 600 millitm, whichever is the higher. 
VOTING ARRANGEMENTS FOR IDR-BOLDERS 
IDR-Hotders who wish 10 vote miur observe the following procedures: IDRs- 
hokkrs must deliver the IDRs to the Depositary at the hues! on 27th May 1997 
at the address grren below (attn. Securities Dept, telephone 322-508 86 43: 
telex 21752 MORBKBi. instruct the Depositary as to the manner in which votes 
should be cast and indicate to whom the IDRs should be returned after the 
Meeting. 

IDR-hotders who wish to vote are also requested to transfer to Morgan 
Guaranty Ttusx Company af New York, New York, for account 670 J) 1.422 t# 
Morgan Guaranty That Company af New York. Brussels, a fee cf USD 1 per 
IDR in respect of which a vote is cast. 

Copies af the Annuel Report for the year ended 31st December 1996 are 
available from the Depositary ca the address indicated below. 

Depositary: Morgan Guaramy TruM. Company of New York 
35 Avenue fifes Aits, 1040 Brussels 


JP Morgan 


NOTICE 

TO THE HOLDERS OF 

Traasportadara de 
Gas del Herte S.A. 

US$50,000,008 
Roatiig Rate Notes 
Doe 2064 

Notice is he re by give n that 
for the interest period April 

30, 1997 to October 31. 1997 
the Notes will be ar interest at 
a zate of 9.1875% per annum. 
Interest payable cm October 

31, 199/ will amount to 
US$46.96 per US$1,000 Note. 

Dated: May 6, 1997 

k Bp First IM of 
f New York, National 
AscadaHofl, 

as Calculation Agent 


Union Bank of Switzerland 
Finance N.V. 

US. SlSOJXBflOO 
ftaten i rcH Hnrefeg Brer 
Nona Are 2002 

la accordance wkh the pnmsgos of tlx 
Note*.DOOce b hereby grvrn dial tbc Rate 

oftaserca for the six mouh period eafiflg 
6di November, 1997 ha been fixed a. 
5.75* per Braun. The iaocn scoring 
fir rks eh mash peri o d refll be U5. 
$2939 per US. $11)00 Bearer Note, and 

USJ293 JS9 perUS-SKUMOBeemNofe 
and US. $2538 39 per US. SIOO.DOO 
Bearer Note a 6fh November. 1997 
afpnst praemnkm cf Conpoo No. 10. 

Oho Bret efSvtacffaod ££ 

Leocfaa Brimth A&ot Bask W 

btMay,»97 


UNITED MEXICAN STATES 

Floating Rata Notes due 2001 

Noon « hamby IT 1 ** pursuant to the indenture dated as of August 5. 1996 
ttw. ferthsAccmd Period from k/by 6. 1907 id (but exdudngl August a. 1997. 
the F loating Ram Notes wen bear merest at the rate of 7 B7S% per annum. 
The interest payable on August 6. 1097 wH be USS20.13 per US$1,000 
pibtcfeel amouit of Notee. 


May a 1997 


Deutsche B*nk AG 

ftebtAxt 
ai Trustee 
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BASE LENDING RATES 


Adem&Company 6X0 
Atari Msb Bank IGB) 6.00 
•HereyAnsbachar &O0 
BartudBenxta 6.00 
Banco Brbvo Vbctyn BOO 
BankafCypns aoo 
Bank of katard aOO 
BankoflreSa &00 

BankofScottand BOO 
Barclays Bark B OO 

BriBkof MHEast 6J» 
•arourShlcteySCoUfi a00 
CfebankNA aoo 
OydasdalB Bar* G.Q0 
The Coopetahre BanU.00 
CoubBCo 6.00 

Cyprus Ropciar Bank aoo 



% 


% 

Duncan Lawrie 

100 

Royal Bk of Scodand 

6X0 

Eranr Bank Linvtad 

7X0 

•Stager £ Fnedander 6X0 

RnancM £ Gen Bctak 7X0 

■Snritti S Wtensn Secs 6X0 

•Robert Ftenring & Co 6X0 

BooBtahWktom Bank 600 

Mtenra Mahon 

6.00 

TSB 

6X0 

Had* Bank AG Zbrich 6.00 

Untied Bank of Kuwait. 6X0 

•Harntroa Bark 

6.00 

Unity Trust Bank Pic 

6X0 

Hafltatrie S Gen kw BfefiXO 

Western Trust 

100 

•Htt Samuel 

6X0 

VtfMnawuyLtedaw 

6X0 

C. Kcero a Co 

6X0 

YorirariraBfti* 

600 

Honeriiono* Shanghai 6.00 



ImestBc Bank (UK) LtdSXO 

• Members al London 

Jraan Hodge Bank 

8X0 

taWEtawtri Banking 

•Lacpald JoaephlSoB 6X0 

Acsoeiarion 


Lloyds Bank 

8X0 

* In arinlnfetrallon 


Mdand Barit 

6X0 



NOWnsBrnnstar 

SOD 



•Roa BroSrers 

6X0 




ERAMET GROUP 

ORDINARY AND EXTRAORDINARY 
SHAREHOLDER MEETING 

The ^tarehokfers are kdonned that the Eramet OnSnary 
and Exmordhary Shareholder M eetin g «f3 be hdd on 
Mw29. 1997 ac !0i30ajn.atthe eMaison de h Chimles. 
2B bis rue Same Dominique, 75007 fart*. 

The agentfa and the proposed naaoludons are pufaibhed in 
the BALO (oOdal gazette) dated April 20. 1997. 

Docunents for this Meeting wffl be sent to shareholders 
upon written request as from May 12. 1997 to : 

- Eramet headquarters 

bMestorRefarions Department 
Tour Maine Montpair o ss e. 

33 amnue du Maine - 75755 Paris cedex 1 5, France 
telephone 33 1 45384202 

or 

-Banquefaribas.Slar«ho l de i s Meeting DtpertmenR 
3, fue tfAntin - 750CQ ftrfc. France 
telephone 33 1 42 98 1278 


MOHl 


Call Notice 

Codperatieve Centrale Raiffeisen 
Boerenieenbank (Rabobank Nederland) 
Series No: 134 
Italian lire 200,000,000,000 
9-25 per cent. Notes due 2004 

NOTICE IS HEREBY GIVEN that pursuant to Condition 14 of the 
Pricing Supplement, Rabobank Nederland will redeem all of the Notes at 
par value on the next interest payamem date. 20th May, 1997. when 
Interest cm the notes will cease no accrue. 


the Notes with afi unmanned coupons attached at the offices of any 
Paying Agents listed below. 

Paying Agents 
Bankers Trust Company 
1 Appoid Street 


London EC2A2HE 

Bankera Trust Luaetnbowg Swire Bonk Corporation 

14 Boulevard F.D. Rnosevefr Dept VS’SHK 

L-2450 Luxembourg P.O. Box BOlOZinicb 

Swiuerhnd 

Accrued interest due on 20di May, 1997, will be paid in the normal 
mannm on or after that dare against presentation of Coupon 3. 


Bankers Trust 
Company, London 

6th May, 1997 


Agent Bank 


BUSINESSES 
FOR SALE 


Amur tat th* FmancfeJ Tinas 
on Tbasdaya, Fridays and Sstmdays. 
Fo r f u rt lw fefo imaUu n 
or to advortiEB In Uris saeQon 
please contact 
MariMWaddailiiim 
+44 0171 S73 487* 


Grand P^riflc 
Holdings Ltd. 

USD 20,000,000 FRN 
due 2000 

hones? Rale: 6.80^ 

Imprest Period : From 

06*15/1997 
id 06/1 1/1997 
inlocst Payable 
per USD 250.000.- 
Note: USD 8^88.89 

I By Fuji Bank (Luxembourg) S _A. 
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(ACD) technology, 
which handles high volume 
in-coming calls, was 
pioneered by Rockwell. 

4* Rockwell 


MOWS 427 * +2 44827458 23 217 BwarH 

MM 855 +.70 7057837150 03273 BfeBMK 
ancon i.uo +sn i*a seo u 34.4 g»y»v 

' ^ z 

Susa* TO -136 lOUB 0050 17 109 » 

Sknft 20131 +631 21531 112 — — Pi 

SoptaA 80530 _ 925*03 8.7 212 Bnp» 

BoftaB 818 +2 926 627 JD 07 283 BadlOO 

Sin* 15025 +25 194 5530 2 A 167 MW 

TnfcOa +2 579257 X 0 52 118 P*te . 

Taaon 830 +8 B 60116 J 0 —129 gnat* 

TiS* 360 *13 100 515 22 63 PQ* 

UfttaA 333 +2 370 M 53 B 93 83 WW 

HftMC 488 + 2 IA 48725470 12 _ DUV 


7^0 +130 7/720 4096 23 27.9 


25 9930 84 12 316 

4295 +.! 5 ^SSli ^7 
^05 +1 7030 8450 21 104 

840 
147 X 


http :. 1 ■www.rockweII.com 


8450 21 104 */- HB ImIM K ♦/- 

SK 29179 E*ni 89«5 +20 6 . 1 X 3300 23 503 POJUD (Mly 5 / Zip) 
8150 12 _ 3 W 2375 -35 2 . 7 © 1,450 3.0 31.7 


rum 

SR 

♦ /- a*, ww k a*m 


AB 8 Br 1308 +13 1 JB 41 . 4 QS 2.1 212 ***** . 370 

354 +4 36 ) 278 21 20 7 ^*7 I jPB 

47 S- 11 S 04 B 2 S) 258 054 O 1 -gL 

1280 +181287 905 15 195 

AUitg 1288 +341291 915 13 103 • ”? 

ATS M 2135 -5 -Z2U U 00 02 _ 

977 +14 MO 688 _ _ 

WR 0 3,145 +35 2150 2350 _ 200 

— 866 +1 1 JJ 70 720 32 

IS +426 15210950 OB 03 

1.060 _ 1 J 360 STS 13133 

Pta*C 13425 +3 HSC 11075 _ 

CURB 647 * -1 BBS 412 12283 

17225 +5 17650 10575 23 151 

6.125 +5 8.140 4310 24 169 

4300 + 70*43753910 03 402 

S 34 *4 545 412 22 602 |nM|in , 

BSO* 1972 * +12 19 B 2 1,150 24 155 ■£*»£ 

5 B 4 -2 820 482 22 283 •££* .S 5 S 5 

948 ISO 525 12 

040 >30 980 782 20 129 * 

1.180 +20 1,189 875 1.4 _ 

240 +3 24175 ITS 1.4 — 

8£0 -5 860 57 B 13 149 - . _ 

195 +S TK 120 3.4 14.1 5 PP * 5 S 

Jafltar 1370 _ 1 WB 1381 21 183 

WCO* 2 J 95 _ 2775 2.255 13 — 

HsaJto* 19© +36 1.856 1356 19 21 J 
NoriBr 2022 +39 20281*3 19 613 
2010 +32 2024 LZL 7 ! 13 609 

1,763 -2 1 J 7 S 1340 49 17.1 

785 +10 7 S 116 

229 _ 250 140 52 __ 

Hctanfir 2146 -1 21 B 0 1940 03 - 

4 83 +8 499 290 19 179 

17.960 +235 1 B 2 SOKOOO (LJ 30.7 
IHBl 12800 +180 1 2 BSC 3750 03 28.1 

SEZ 2000 +10 1040 1,791 ai __ 

S&SBr 3.105 +8 3380 2970 21 2 <L 3 

SGSTte 580 +3 658 486 23 224 

3*1 Br B 3 B +7 987 766 1.1 204 

smug 19625 + 12*75 174 09 239 SSSS 

Sower 537 +43 838 43 S 13 — SSo 

ScWC 1.785 4^4 1950 1.140 19 35.7 Mm 

1.755 +18 1971 1.106 19 85.1 

14 _ 65 45 23 ._ 

, 700 tfi 702 546 — 

sunta 1.044 + 22 1,045 690 1.1 453 

soar 1,014 _ 1.028 633 13 44.1 

SriOflgA 327 +250 327 21950 _ 

SHfiadg 1900 +64 190 B 1.178 13 349 

1980 +53 1.380 955 _ 

202 -5 *217 IK -.189 Kutta 

1.408 +1 1 . 416 1.128 23 — Keen 

VSfflo 3 lft 50 -1 341 201 19 313 rUD 

Wtvffa 1997 + 181,105 605 1.7229 

“ “ 486 +1 401 305 (3449 


_ 587 338 13 543 IMh 252 * 
_ 1220 740 1.1 273 IBM 530 * 

z^ 0 , SKSS» .* 

_ 071 37 D _ _ loan 1930 * 

_ 534 46 B 1.1 309 NTOd 9340 * 

BIS 338 19 _ KbCTBK 227 

1.720 1280 13 1 BJ ftOU KB 

1300 702 19239 HpH 2910 * 

•_ 39 «aw« 09309 

— 2920 2.000 03 503 

». » M 0 13413 

— 560 358 M 513 

J 9 D 0 1980 06 593 

-. 2 . 4 X 1950 02 303 
_ 1 . 18*78170 12 404 
_ <QM I 05 JI 06 36.7 
4370 1210 OS 384 
_ 184 311 13 500 

2,440 1,140 09 _ 

_ 813 420 12 829 
_ 5.020 3,070 0.4 35-1 
„ 511 351 1 J 323 
u. B 41 ©2 1.1 1 SJ 
62 0 315 0938.1 
„ 996 782 09 .. 

_ 1,190 651 07 783 UjSflrt 888 * 

— 2 J 70 1.160 CL 5 __ 

035 0 7 307 

SW 03 , 

.. 872 481 19 629 MythrSOXO* 
.. WO SOI _ - IITT 970900 * 

_ 906 870 23209 Iferthta 225 
810 300 OS _ ifcVuSB 4728 

_ 620 377 0.7 _ 

„ 675 280 29 349 

_1380 881 03 «. MsO* 470 * 

— 720 480 13 <39 Mtfra 457 * 

,_ 1 J 20 965 04 _ 

„ 648 540 M 

._ 407 384 19 — 

<37 238 — — 

50 168 — — 

1910 B 86 09 _ 

-. 512 181 23 _ 

005 552 M 34.5 MmQ 

— . 1,190 615 09 25.0 tOkfC 2930 * 

— 7 J 30 5950 09 313 IMP 

_ 68 b 4 © 19 IBloe 

1990 381 0.9 30.7 MDcA 1920 * 

_ 045 67 B 1 J 34 J Wran 1 . 4803 B 
_ 2970 1,670 09 283 IHkB ““ 

_ 1.180 735 13 — 

2.720 2950 0 8 603 

— 1940 730 12 159 

_ 630 404 1 J 543 

_ 2300 1990 23749 O OBBB U» 

_ 368 133 19 — OkunGB 66 — 
_ 688 325 1.1 Ofrmp I 960 * 
_ 2300 1,010 23 34 7 Ororon 2 . 410 * 
_ 4900 2910 0.4 ai On FH 3900 * 
.- 2.150 1,480 13 263 0 m*M 197 D* 
_ 6940 3950 0.4 © 4 Mint 412 * 
.. 550 400 1 J 3 Z 2 OnLO 798 M 
_ 1,010 822 09 43.7 (Hr 5900 * 
_ 942 540 □ 7 ' 

_ 1,110 743 19 179 
_ 10191950 06 - 
_ 532 282 _. _ 

_ 1.700 1,160 0.7 -. __ 

_ 484 228 -. Run 1340 * 

z 1 ® s?i5ii?ssi ,ft ag 

_ BOO 512 19 727 £33 ~ 

_ 640 410 19 — 

— 649 290 — 

— 1.760 1.480 1 J 309 

Ells SU83 


_ 426 292 1.7 153 

_ 616 190 

-. 1.720 B 14 07 Ea 4 SaboT 1 . 140 * 

BUBO ma 09309 Safe* 

- 9 JISUM 13 29.9 Setaj 

_ 888 188 — sSctnlTO* 
818 525 09 - SMU 1.130 
_ 1910 700 D 6 527 Sottsu 
_ IH IMS 0.4 42.4 SaBN 7 ; 

5090 J «90 03 24.1 SIM 1 . 
_. 1.170 710 09 429 S 1 *& 

_ 825 503 09 — Ehra* 

_ 4,110 2060 03 359 StfiOi £ 850 * 
_ 11500 6320 a 7 319 arogl 870 * 
_ 1.140 B 40 1.4 «1 SaMaA 190 Q* 
1 X 210 478 13 ... Shtzfik 1 . 140 * 

— 060 465 1.4 304 ShcMB 1 
_ 1.©0 754 1.1249 

_ 341 171 >_ 

._ 7 S 3 «n 19 71.1 stMDn 

_ 834 233 — — 

_ 2950 2940 23 34.6 

— 582 445 1.4 463 9 w 9 fi 

z’fiwslsss 

z SS 

BS 502 1.0 — tasjRA. 

— 890 510 09 801 ZZSEi 1 

z’B’aav? S 

_,TO BS 0 1 J 348 ™ 


„ 545 109 19487 TFtetw 4 *1 _ J 150 39129 

— 765 405 13 654 SUM* 879 -,13 190 045 01 — ,,1000 BW™ 

.. 425 179 _ - SbmMw 1195 +. 10 11.46 MB 39 +- B 783 S WWP 

— IT* » 5 l.l ~ MOW 630 —38 OB 530 43319 K 3 B flraur 


1920 1,150 0 4 30 S Sort 

. £400 6300 1.1 22.1 SSooB 
420 IX 1.1 _. SO* 

686 248 1.0 - Wap 
29201350 09 2U nmo 

1.110 830 08 337 T mufti 
788 420 1 4 429 WUC 


530 -ft* 535 53 D 43319 8028 ERUPT 

438 * -JB3 496 230 17207 1 B 2 TO CAE 

796 -94 B 3 S 770 63 109 _300 CF ft 


3.18 _ 895 2.75 7.7 227 

627 +92 630 5 49 - 

630 _ IBO 530 19 — 

800 _ KXB 757 4.1 _ 
755 +93 992 77 G 13713 


27020 CuUBr 
8501 


SB 13 207 Nttmr 1120 +21 1120 7.18 83 Z 7.1 719062 __ 

740 13 27.7 TFtSMd 24.10 _ SOW 1090 £3 313 WCM CuMP 

809 580 13279 M«m 231 _ 231 711 82174 . JS® SS 2 F 

069 848 03 __ 1 MMK 7 . 1 S +.16 720 020 4312.1 18048 CMt* 

1 , 9001,180 12 243 * 000 * 10 . 40 * +.101090 7.10 19 673 357064 
797 483 13444 VTM 331 +91 MG 2.72 S 3 179 St 143 . _ 

606 326 13 _ 60*046 TOP* 

739 481 12233 CniTX 

IS ii «B»»*IP» 5 /UX 3 ) i^gSK* 

1,140 580 12 314 POO QMUB 

MS 330 0.1 _ AfOOVPr 840 *301190 7.46 U 122 1WHJ0 SSL 

. 5 U S f! +.-S BEn 2736 + 3031.122038 24212 glP 

M?j 12 1 -J £23 B*MI 131 * 0 * 710 14 Z 4 J gg*, 

1.190 680 02 292 r+p lh 3 a) + n? 4 J 0 127 23 14.1 <M M” 

1-480 7 » 03 ^4 QMqP 11 JO* -95 1 U 0 1125 43 S 3 B* 

1®0 7 ® SSbb 425 +38 497 395 42 119 "cm S 2 S 

283 0.7 473 (Sgg 7330 +275 7 B 60.75 1.0122 ?*“2 3 ^ 

■S.Sr«ir; «# 3430 _S 79031 .ro 42 143 

■&SS3S5 SSr 80 +1 BITS SHOTS “J 50 B ate 

«n 0 7 SXBD 03 774 [Wjij 790 + ic g 2 S US 13 233 7 WB 4 CppM 

"S no 83 > ©40 +10 4840 7730 13 773 S 2 S? 

-- CrtHt IflJO* +JB 1720 1620 73 123 

i£s SSSS^ms- 

nS^IiSS H? *£% ^ooog- 

IRiA H a S' o SS 

'Si Ho S < a^»H i a 

458 254 1371 ® ufflS 0025 +2 0730 74 X 3.4 208 16230 MW 

1.190 739 03 tSStS 1040 +.101220 930 69 89 

B 33 370 1.1 _ KMb„i 1306 + 30 21 . 70 17 M 1.1 22 
060 410 13 400 S ^ 1 jjg +S 10 820 43174 

2380 1160 0 9 ©4 USSd TILED* +1 82 B 1 39 107 JSSS SE 5 ? 


■ 6 S 710 crMri 
4806 C*C «)1 
18025 CBM J 

12815 ObSU 
B 7 S 08 CCBeo 
70824 Cqnl 


060 410 13 400 (tortw 835 +25 10 890 49174 

2390 2160 09 ©4 | 5 ?£| 11 Lm* ^ ffl 51 39 1 SJ 

1.180 060 P 9 -S 13 ^ ft 9 C 24 M 3 ^S 5 

TO 300 0327.7 MSM 8 1135 * +30 18 1090 32 139 

1 ,930 1 930 0.7 332 uSS* -^25201820 3910 

2 >* 01 ^M 09 | gfg _ a 2245 4 Jiaj 

WJI*U iflCTd 1325 + 9615 . 7012.10 5.4 M 3 

750 SOI 03 iw.,,1 4.1a* +17 iS 5 397 22 239 

I 960 584 12 412 fflKS, +130 65^4530 Z 5 itl 

978 E 72 13 M 0 S 1 Sp »10 + 3 fi 81 MflO 49 173 
820 501 1.1 154 jEL _ 1 lS 895 07 _ 

1270 7 M 04 743 J 2 s ^ +.iois. 7 D 1545 7228 .J 


1 74^0 U»b| 


820 501 1.1 153 jKS 
1270 7 B 4 0 4 743 Sg d X? 


14100 H w* 
15857 ? ftn*l 



JfllO g’Jj*-! KoaMB 1520 +40 1690 1290 AS 11.0 
1 . 1 M , ^9 1 | ~ lain 193 +.13 142 031 29 _ 

2410 1.700 04 442 i -WVQ 1B3O *1190 137 2.4 744 

33 » 3^0 0.7 184 \ Z 292 120 03 _ 

’■SS'SS H 31-5 »»« M 90 _ 1730 1445 1.1 _ 

737 K 4 I 31 B 2 Hlkllte & -05 635 530 23173 

-8210 7,400 02 ._ Efefc* 23-10 - « 36 X 2140 39 3.7 
B ®A 900 02 a «3 mb^wu 4840 * +290 5440 3190 24 194 
429 274 1.7 514 rVTf+, pw +10 "7 IP 2 _ 

775 310 29 31.1 pE^S 141 +91 290 14 b 48 ... 

2450 1310 02 JSS 26.70 Ijo 34 2 SX 03 49 

521 MB — — + 310 T 3 D 7140 22 194 21*03 

464 215 _ _ 6 — to in M) +05 1330 5.10 7 . 714.7 

1440 13 M 03463 g'ff' «lSm - 8 X 26 03 Sail 

1100 6.180 02 292 shPU 1 94 +92 ? M) 135 64 

440 1.810 03 42.7 iSSk. JLB 0 12 J 0 IlS 32 132 

» ®f{ - SteaQr 7.75 -96 1030 7 JB 23 13 

1260 SOS 12 anflV 437 * -13 6 420 BJ 179 

1980 724 0.6 51.7 SK? R3a ZollOlO 7 X 43143 

3 X 0 2.470 04 34.1 B 95 * +20 loilO 695 2.7 189 .5=, 

5 a 304 1.7 313 SCMAP 670 *95 7.75 4 X 44149 «ai 1 )KO( 

l.TO TO _ g* CD 220 _ 391 1.71 39 73 1Bsn " 

2 . 1501.100 03 _ SatmA 8130 * +1 75 77 X 29 15.1 

1 X 0 m 19 382 tSS 1 o 5 S .: 12.16 0.30 34 129 

SZ 222 3 5 +.T TotaBr 3130 * -u 40 5490 2620 23 273 .sss^ 

1950 826 19 73.1 Thj+i 032 +.01 193 0 131 53 543580 Mrao 

7 . 7 M 6200 0.7 379 JE&i 30 . 1 M +30 30.10 69 E OJ 582 

6400 2,780 1 2 78.6 ’ n *«i ion dm »s 1080 Lllrtk 

__ 13 40.1 

1.450 841 13 _ 

1280 1900 1.1 2 b 7 

12401.030 13183 Wn£ 

©8 112 _ .. 

8960 6430 03 56.9 

1240 1310 0-7 39.7 

iS’-rorlil MnKaAffteyS/RupfcEi) 

2350 1340 09 233 

079 B 66 092 S 3 anB - 


I 685 T H*CI 
16446 RnCOA 


3.17 +.10 390 290 23 _ ___ ■ *. . .. 

1090 -JB 1625 5.90 53 129 _J£™ “gg* 
+136 © » 1618.4 2^1 

+36 24201395 2.4 14.0 ! ***!» 

43 * +X 4 &BB 3892 33 113 »«“ 
ai 5 +96 995 7.10 73 5 L 5 
1.77 +97 S 193 1.7 _ JSS? 

138 +.12 295 191 61 _ 

204945 

lAOPrS/ipip ~ 


a>« Wj 14 

1 D >2 11 6 K 

gap 

Uu + 95 13 ! 037 
436+36 495 39 



isS IjSjS 

$ +s!SS 

ztm a 21S 

2 X 0 -.02 __ — 
li - 9 § 1.47 03 

s ^43 

1S "? jj ^ 


INI! 

1^1 

3^i« I 

•Si 


1 
1 

+>»4 O'* 

-*8 


^+k.l« 
is+^ja 


6300 +60 8300 2,176 13 183 m 50 Mota_ 

,-ii+ n* *7 7 BOMDO 1.775 +50 2,100 UBS 1.4 243 33018 itatmA 

i 9 s* - m siffissoai tb 1 " 
™ a 

S Ij - taayn 1.700 -25 2.600 1300 42 59 1 727 S 1 B Nnutrt 
SAT H 019 ~ KK* 2,450 + 603375 UBa 29102 6113 HmH 


— , 7 »n missii Tataxn 3350 +100 4275 3375 12 189 
Z 2220 1320 1 J> Wtact 7300 _ 7300 3.100 2.1 163 

780 533 1 2 33.1 

^^^^■AUYSUWiyS/Mm) 

ITS *08 09 308 
0 1.160 03 _ 

393 19 46.1 AHUBHd 1530 * -SO 24.10 1431 09 132 
191 -92 228 IX 23 132 


12 1 B 9 Unoto 12 . 4 S -8515210 BJ 60 2211-1 _ 

23 _ MadMf 7235 + 4 Q +X 2 CC 8/470 2.7 _ BOT 2830 +.10 *3350 8 09 

484 13 352 t win- iai 75 - 4251 X 220 7900 72 212 Efflua 38 -60 *© 1850 _ 

22 « 13163 S lIllO - 1 ZU 54 UUUjM 2070 +a © 71 ZM _ 

83 7.1 u«« 4 h I ITS -7 1220 7 S 5 115 82 Wodd 200 *1290 T 90 ! 2 tLH) 09 

77 X 08255 gSS® 43 S 90 tOaiOB « _ _ •*=»» 21 « +190 JTSD 17 SO 32 
4920 13 205 2.405 -25 1.566 4.2 12.4 2 “ -2 "215 133 ID 

»g +r3 1 ^ 2 ^ D “ T “ FanwALjMayS/Escuttt 

13 179 ■ 8375 -20 10900 MID 45 113 

23102 "" 

..19313 12.120 imw tto T Ieutouoou 


R*LAW(Uay 5 /WaD 


SS+2^ 


2830 +.10 *3330 8 08 

38 - 60 *© 1850 _ 
26.70 +20 *27 1230 _ 

200 *1290 "+Q 0 1 ZSH) 03 
2140 + 1^40 -2730 17.80 3 J 
205 -2 *215 m 19 



■■rST-- 

-•+• +»7 


c*.: V%. 

»X+i . TOM .ysixi *f .+„+•— • 

i", 

-t *.- TV^- 


AmorA 93 + 190 . 1 » 88 _ _ SSSs sr 

Mo A 0730 +30 HO 83 . 4 Q 2.1 199 33 

CUM 285 -5 310 200 19233 57 «£? 

QiU 2 206 -4 SI? 195 UZUr’S®* ;g*so 

g^oA 4490 +90 « 83.60 4 X 1100 EL. 

Bu ft 4530 +1 4830 33.80 4.0 10.1 ST*" ri« 

SBk 3050 +1 403 O 30 2.7 — * CV 

Ftuta 134 +3 ISP* SS 3 C 22. — SiT 

fkkK 407 + 3*410 940 13 203 SjL, Wg + , 

HUM I 22390 + 3.50 258 150 23 21 J !S 2 + 

ssf s a S S i 

SSI TO ^ 13 213 ,53 + 

IMaA 1790 +30 1930 A. 10 T .1 159 [ tSo ffla 

UrtUB 1830 » JO 21 30 .,1 0 83 1 S 3 gg^g 

tatfra* 148 * — W 9010 tt 4 B 59 49 Kiwi 4 E 7 


pomsAL^by 5 / Esostt 


95 23 - 

13173 "SB® *** - 

457 13 203 
475 13 112 
09 34.7 
2315.1 

_ 13 46 J ^ -- . . ™ 

550 TO 3 J 16.7 fidpran *005 ■ 

-TO SlJJIJ SMB 11.273 -1 
^6 S 13215 g«» 

161 94 1.1 213 Sjj 

10140 5096 19 283 g* 
a rro i 1 6 i 13 _ SotaBP 13 © 

77 57.20 13183 SO^P , 

8030 ©.18 2.1 84.1 »* 15-12 *• 


18 J 80 —14017300 12500 23 179 ___ ?Mr , 
9930 +40 11295 8JOO 2.1 SI J 

12.120 -30 1790 11310 1 7 245 [SS JmS 

bTO - 2 S 0330 4310 43 105 3 ^ 

4,670 +10 03 « 4900 <3 15.1 JS| 

3.125 +8 3 650 2970 7310.1 SSE? 




2302 +33 2370 UBS 39 189 


WET pays /IK Lira) 

333 AH** 8300 * -100 W 5 D 8300 59 273 
— ArtkAS 1 K 300 -600 - 33 B 7.600 13 _ 
-f£ Cr*a 170 J 100 - 5300 1 ® 14 M 8 57 __ 
Jz Eot» 35300 -3300 TB»ia 2 S 0 03 82.1 
kJ »«3 26900 -1300 0120 1 RDDD Q 6 71 X 2 
Prtkfea 52300 _ mCBTUXE 129 03 

TGaflan 7 JQ 0 _ ni 7 H 3 JD 0 112 133 
Tutatff 5300 -700 ■siao 3.550 2.4 154 
. TnrktfY 30300 -2300 0200 — _ 

2 J TrtMB 320300 -6300 3138 31300 a* — 


M» * 5 3 S i S 2 7 - 0, §-I PTDtan 63 U + 1 K 7 

fSE* isJk tsroi 

22215 IHou 3.1J0* -183 

■♦■J 1 yOCXJ — — 

8305 -25 8.400 5750 1.7192 SPAS (M 8 V 5 / Pl 5 ] 

11273 -120 iSTO 8300 23 203 3 

-* TO 489 _ _ 

327 -730 '444 _ 3 TD — AGHM 1515 +50 1 


+30 T 220 2951 5.7 8 ® 
+30 0900 3380 1 ® _ 


B 990 3300 1 ® 

l&R38m PACIFIC 

lUo lino S 4 2 ri 3 JAPwatayZ/YBO) 



^,- .f -+-J- 
*; ' t* 


• * »©**■»* - * 
.</** - .».* • • 

Z.~ ■ .++ »■ **• 


rotr^ 


IMnB 144 * +1 156191-75 39 12.7 SSSS , 5BJ5B +1 BIX 44 S® — 11 IS* 

taC^A SB +1 42 25 23 293 grtuT ^90 — SO 210 4.1 311 T acSta 

Hop 8 30.10 +90 44 aaa 7 ra 84.17 +97 34 J 20 28.75 iB 21.1 Ttara 

iS ,tSl£'S ® 3 -?S 2 *S 3830 +130 483 44 23302 

S’ I 2 > M 4 n» MWk 45b -46 ©O 272 13 _ _ TorePr 

330 +1 T 32 250 1.1 303 Jwifl 245 

1 B 51 D +.10 196 172 2 . 61 B® SEs T© 

106.10 -30 * 190171-3123 20® S? giD _ 

8330 -X 100 7350 1 ® 889 E 30 +V» 819 479 23 _ IM*B 

82 +30 87 01 50 43 _ m, 1a85 “ 

153 * *4 1ST T* U 203 Rgfrar rrxxn 

i22= +3 100 70 19 203 g^DF TO 

-6 -506 280 03 083 lJS 5 - 7 TM 

_ 120 85 29 113 lJKeT 500 

^294 SM 2 « 23 19.7 ffiK . 

tSJSJ 3 SHiSS M/ * 49150 51134750 2.4199 

JS&c^ES ^“fS’SSH ssa i 38 ^ 

SST’W +90 97.10 rail a® box + 1.10 tosobjo i®_- jst 

>ma 1.20 +94 130 ai8 _ _ uop 3536 


10345 +14511000 3900 43 10 ® Acnw 21.780 +280 

asx^ei i®“ 8 H“* i 3 © -bsjjss 1.105 33194 Sa 

77 57 X 13183 SdOto 5950 _ 6330 4.435 3.4 213 

8030 ©.10 2.1 24.1 StBKk 15.150 + 240159 X 1119 ® _ 49 «*» 

.. IB Sff"tU W 5980 - 155 . 4 S 29 S CL 9 - AM 

+TBBK 44 £6 _ ™s* 5230 *103945 1317 15 -. *gur 6360 +110 

— 2 X> 210 4.1311 T«£{x 3 .TO 4^0 2.450 S® 05 AciratO 11 M +86 

.17 34 JO 2 BJ 5 33 21.1 Ideas 43 K -80 5,000 2 J 90 2 J 21.1 BAndrt 19 JS 0 +50 

JO 483 44 23 S 0 J 2 TtaeSv 3.795 +54900 2905 33 17.4 BAM 3.580 -35 

46 470 272 13 _ ToroPr 1150 + 10010*0 6000 49 B 89 10.100 +130 

274 1 © 24 243 TWfl* 11 K +55 10931 0300 ifl 7 ® BCH 4.400 +K 

+1 248 118 - 44.7 TuoS 22300 +900 23 J 00 15700 29 178 BPop* 32 . 1 » +TO 


AMGk 137 ®* 
Menu 1 . 130 * 
— — SraOHr 510 * 


— 826 580 33 — 

+W 819 479 23 _ 
’ 18.15 590 _ _ 
2550 4890 _ — 
-349 240 13 183 
7390 45.10 _ _ 

-628 620 2.1 503 
•« 0 J 0 56 23163 

1 J 75 BOB 1.4 2 S 3 


. _ 105 © +14511000 0900 43 103 Acme a JOT + 2 SO 2 ijOO 1 i 0 O 13 7.4 AMM 760 * 

1.730 +50 1300 1990 49 — A^jsS 1970 * 

5,780 +40 6900 (MS 1.1 2 B 3 Art** 982 * 

555 +15 835 BOO _ _ Annuo 134 M 

(5910 +60 15450 B. 8 T 0 03 _ AadaCa 327 * 

Til Sr £230 +10 394 S 13 T 7 13 _. fwgrr 6360 +110 0,670 4,760 3.1 110 tart* 1380 * 

' “* * — “ * — 1/470 3.7 200 AokdCp 147 

£ 911 ® AmruaiTSTTM 

_ ' — 163 uSa 

10.100 » 1 S 01 IUU| 4 J 20 17 213 A 9 *Bk 

— -'-“-■J 86 135 B® AnRBr V 41 D 

700 29 102 Ab* 0 C 745 * 

TodPr 12300 + 200 140 JO 8 J 0 D i 0 _ BSiaid 11930 +2901194 5.790 £1 24 ® AoHS 1 . 17 M 


IHoo* 13,100 -150 U <00 9370 13 — Bn*te 
UntonR 5200 -10 50003340 4.4 480 Bento 


IpHS/HaJ 


RUKE (Hay 5 / Ro) 


+30 S 30 1935 2 ® — 
BJ 5 T 40930 +4 511347 X 0 24199 

410 274 £4 _ 
70130 516 19 51 ® 
*786 TO 2.7 

Itack 0930 + 1.10 7030 52 JO 13 _ 

HUB 3536 -96 37.75 2490 — 313 
59 17030 +3 *17170 110 1-2 _ 

HH 1 120 +1 124 94 13 — 

MackS 372 -3 "390 365 Z 1 _ 


Break) 1.410 +110 1415 798 _ _ AO* 

Bank* 22000 +100 22200 13®60 £1 203 AeM 

CZPSA 4X0 +604355 1670 £5 _ 

CjOdMI 5®00 +150 -SSO 5.400 13 _ 

caotto £J® “ 6 J 0 Z 92 - 25 . U ~ --- 

( 1*111 1300 +95 

Crtjfl 11900 +inn 

CDHIs 14.780 + 250 15.490 70 S) 1.1 19.1 BroS 
DraOre £400 +60 £420 1350 £6153 CSC 


isjocb £f 206 AeMk 361 * 

■+ _ dim 2 ® 3 Q* 
1900110 — Bnr*Si 1370 * 

7,410 10 _ *g*l 


PI 


\JC' ,F “ ' 





195 + 430231 « WES 23 17 J M« 
079 +24 893 606 29 25.7 Pnortl 

m +l 3 944 TO 1.630 JW 
40 BK 868 T jBSS .7 ftj*W 

sSS+*sHS^«*a 

917 ^10 B 0 O 562 19300 RVrBJaa 
24500 -MO Z 7 B IH 2 J 133 ** 
7 GB* -1 316 487 ^ 13 . — H*jH 
276 -4 301 IK 14153 ftet* 

jHSlSpp 


*jfg '. 4=773 AH^ 157.10 + 1201 ( 57081.10 3.1 140 ™ 

“ -““^^isrsssE |i 

’Ii 

^ ssirr zs^g^ga «® S » **-~- 

““ •'.10 7 tL 3 O 52 JO 18 _ ^,, 7 h Tt 19 217 

-SSi? 2 ^f 2 is 31 - 8 C*» -10 2 X> 75 1 J 50 1 ® ^ 5,180 +» 57490 S .775 23 _ 

6350 +£10 70.76 2040 2.8 31 2 >++ 1375 +40 10801390 23 10 ® 

193 M +J 40 2 KM 1 C 9 ) 49 U ^ 10450 +2601 /fg 5.^6 1 9 32 X 5 

372 +400 3753 2512.7 Mpa 7000 + 1 M 8 .KJ 0 £400 ]J 2£2 
ii« _ 1940 1 X 160 03 _ *30 K.« 4 ZM £4 _ *row 5.460 +150 r 

^ asar ^ *a , w8s&s a 

till §|k ® 45 iMiS0i8®' f:S t 20 ' fi SS^i 7 iB 3 

I ^ WU _ S 1 . 40 H +90 7350 6370 2^189 TatacA 7.430 +180 7.430 4300 1.7116 

-5 TO 1 W 2 ® Hmw 1732 IM + 22017430114.70 13 259 Tdati 3025 +90 3025 2075 1.7 2 £A 

ism- +750 88 “ _ Z BgHjBgfa 402 »ffl 1®28J IHta 1JSB +30 1950 7 »J®__ 

* S^d 05 B 3 


43830 +130 444 28 S 3.1 130 Uratt 


750 7.040 2 ® 157 Canon, £170 

3 il 700 +B 403 lSo^ 03 a® ttBtoC 9 ) 9 * 
7250 +100 8 J 90 £410 13 9 ® CarFta 242 
1045 + 0 O 1 J 4 O 501 .-773 CaoO* 3 ©* 

5,150 + 005,490 3,775 23 _ Dtofi 690 * 

1075 +40 10801090 23 103 D **0 41 M 

KL 450 +260 11 X 00 5 . 7 BO 13 EX Oiveda — 
7000 *100 8 .C 0 5,400 1 7 ZL2 ni»H , ,, . 
5.450 +150 5050 401 D 13 ^ CR*|££ 06 M 
9050 +S 3 Oi£«O 70 OO IJ 150 ( 2 * 1 * 931 * 

2370 + 1 D 3 J 90 2955 1.0 224 

0.100 _ £430 £090 22 153 

SSB _ 280 105 - 678 

543 +1 555 367 0 J 358 

£170 +70 -£200 4025 _ . _ CftoC 480 * 

7.430 +160 7.430 4000 1.7 190 COU 
3025 +00 3025 2075 1.7 224 Da* 

+301050 732 4 ® _ Daft*. 1 /WO* 
1035 _ l 3 (5 896 13 1 tt 7 DaU® 1.41 


_ 18201000 08 344 
_ 1020 926 £ 9*3 
_ 6 GS 41 T 1 J 500 
_ 1 JOD H 93 0.4 _ 

_ 1070 1.170 02 __ 

_ 1.190 779 03 75.0 
_ 1030 mi®»i 
_ 551 ivd 22 28 ® 

_ 10401030 03 908 
_ 433 122 ___ 
_£E 5 O 203 O 10290 
_ £410 3000 1.1 — 

_ 1020 658 08 _ 

_ 1,420 1090 07 7£4 
_ 825 540 08 _ MOTS 1 
_ 10 SD 90 S 08 550 MbBSt 
_ E 24 440 OB 300 MU 
_ 701 3 © 14 _ 

_ 426 183 _ _ 

_ 5 K 321 13 _ 

_ £000 1030 04 _ 

_ 2.1 M 1050 06 ©0 HU* 

_ 2040 1,760 05 52 J kkM 
_ 735 419 03 650 IHSok I 
30 SO P TOl 04 _ 

_ 980 001 07 _ 

_ S £7 540 1.1 18.7 kBb* 

_ £ 1 S 0 1 .B 70 05 M 3 MtrnQ £ 
_ 2,090 £310 07 ©J 
_ 1,100 846 1.4 — 

_ 520 19 S _ 5 £S 
_ 470 TO 09173 
_ 1.010 TO 07 _ 

BB 340 13 _ 

32 _ 57.4 Ihc* 


zsansissinia 

_ 1.100 911 1 - 22 X 9 NGKSO 
_ £500 10)0 23 2 £l IMkSp 
_ 1350 407 OB _ MX 

z S Z£?!S?J!& 

_ ffi SEuSs'Swj “" 3 M _ 5 jE 301 0 J 44 ® w 55 » 

ziSiSSB -«L s ^ 7 z^ mqM » 

_ £100 1,100 OB SB® 53 w 440 U _ 570 430 10^0 

_ 2®90 1020 00 Kf'IUta 1010 * _ 1070 1060 1321.0 2 nd 

_ 1240 ® IxSx KaxLre ,207 - 'U ~ 

_ 906 307 1052.0 Meta 511 * ._ 790 436 T£ 

_ 825 480 0823 ® WnCn 6 * 9 * _ 833 4 n 13 504 


uexta i.i 


1300 00 ._ y 

390 IJ 163 T^cn ’ 

„ 850 00 54.7 

_ijg 899 05 -?S"aa 

IK _ 5£3 

ZiSSo “ 1 ®§® ? 2 SS 

z S aw OJ®? jags, 

_ 1 ,KX) 6© 0.7 iSSta 
1050 BIO 08 _ , 3 P^ 

_ £720 1040 17 28.1 gS), ”210 
_ BOO 255 1.7 MJ j£S£L i 4?M 
__ 1390 582 1.7 WJ 

1000 825 0.7 37 J 

_. 565 379 18 348 
_ £370 1 X 80 04 ©5 
..4010 3.550 0.4 307 
_ 1,900 1300 1.4 288 «ata(iia 1 'T 
_. 1090 1.080 0.7 31.8 YmlrfflJI 
_ 1^0 1.040 0.9 44.1 CIS 1870 
_ 1040 1.100 00 028 l £22 r iin* 
_ 644 365 1.4 S 20 tggg 1 


848 TO 00 64 ® 
703 525 1.4 52 J 


Z SnMTinSS * 2 . 10 17 SS 0 18040 12 388 BIS 


+1 K £300 S 3 94 VBXSct 1000 +30 1000 1 J 5 £ 15 1£5 DIM* 


17180 + 4.40 172 102 15198 

+30011580 

+.70 80 SO 4580 2 ® ©0 


2015 + 15 ZMQ 

80304 X 20 20 ©3 ZartO 1£600 +IIBO 170 BO 


3000 +00 £715 2,170 1.1 S(® MWn IjOl 


040 790 08 4 £B Am® 
.750 1,420 0.7 44.1 Mdrt 


1.710 1.130 08 Z 1.1 
290 0.7 400 


298 97 400 CUUO 
OJ _ DCB 

£9 52 ® BIN 

240 0847 ® FDr&p 


3 - i 2 na 2 J 7 i 0 ._ ™ 2 ^L 

505 _ 7.10 5 1 ® 80 S 5 ?? 

1530 -.10 2020 1570 00 160 .XSJ. Hg? 
■ HM .. «k *in m nil! 1096*8 Prtan 


449537 Hnrtrt] 
121332 *d£| 
466794 MlTdl 
067035 Nonxl 
■37317 Atamcf 
■0335 Orex I 
■sooa auwuA 

2 S 9 Z 3 S taCOP 
-20404 PoeCnpl 
■32011 PBHUl 


820 * +XB 1 DJ 0 8 X 15 12164 
2300 -202825 20 00 _ 

246 „ 140 £28 „ 19 ® 


ns© preen I 

13707 © PDoml 
.19006 MBlI 


651 ar 480 Bent* 1400 +00 2220 1300 15 170 SSS. 

15 Gk 9 ?S 4.14 -at 408 3.70 38 150 

0.7 _ KSov US +02 404 £88 4.7 190 SE™ 

1.1 384 (SO* 13 _ 17401000 12140 32 Sc 


1.1 384 HLCrad 13 _ 1740 1000 12 140 K L 

5 0.6 _ Manta 300 -.06 402 £52 12120 nun 

09 290 tatel 1320 _ 171100 1017.7 1300 RaHC 

0 ® 2.4 IdaHyd £91 -JB 4®2 £60 — _ tose ^Si 

00 44 ® KLKspg £40 -K 755 576 20 148 BMOI 

390 15 _. union 306 -04 £70 £28 4 ® U 2^177 ES&l 

ISO 0.6 S 2 ® Llltre 605 _ 700 404 15 120 7 B 1993 tan 

15 302 Unt* 440 -.10 82 B 4.10 00 1 £9 430 E 7 

I 0 2 BJ 5 JO +10 £25 500 10110 182525 

«S 8 -f 2!3 MUBnA 2 B +00 *302480 08184 250175 
1.710 D 5 'gJ MaUn 105 * -®2 247 1.72 2 JS 7.0 14 Z 2 IED 
758 00 ^.7 |Mtat 7 . 60 * _ TOJO 7.10 00 S £5 87000 RmOHk 

1-1015 UpHD £09 286 187 02 312 37600 FuZSa 

■0 3 J -1 Hutan 4.10 +02 £25 £34 0215 ] 4 Z 1228 SNC 

|ai KasMN 1900 +.10 24801400 52 253 298300 SR 111 

’•S ?H PnW 740 -05 1080 7 22 07 2200 S£J*A 

050 _ 1130 7.75 1 J 19.8 40000 

1450 -.101720 12 10 140 

300 -82 4.02 30 * £ 1 1 S 4 9100 


£40 —.04 5.15 £21 > „ 

n—m 9 X 5 —15 1480 £85 £ 2 17.7 27175 

jri 24 - 5 FtonPM 2300 -.70 25 TO 2100 57 1£1 2658 S 

.Mrfj SheH 705 -05 545 800 4.7 222 B 41 B 2 Sa* 

S!- 92 “ SkreD 70 D* -.101040 B 55 £ 715 j So* 

7 I ® ^3 TA&k £07 +37 *36 £87 £4 O 273372 Soolre 

° 2 -Si 35 Tcrtkas 458 -.16 QXfc 444 04 117 10250 

T*n 17 JM -00 34 1580 18 158 130325 _ 

®00 05 ©8 Tare* 11.70 -.10 1610 80 S 18 452 86210 BtonoC 
22 550 “i* 9 " 1i n -JOZ4201S20 04Zaa 1 B 17 S 

“ 5*0 405170 mod 

ii ™ SS tSb 

ni m~S 8241 B T&QU 

w Rr+wi ton .<r> OJA 1 29 flflnA 174095 Teka 


ISA 9100 
102 470380 
! 17.7 27)75 


M _ MOf 2 BUMDffhrS/K 9 

0-4 _ 

OJ 4 O 0 Bna1 lJ0 1j48 12 2 59110 

u : Cnttw £13 -05 £58 280 32 118 

00 Z HiB“ 405 -®7 *68 £60 1 ® _ ““25 Jgg™ 

1A z FCEd 402 +XJB 405 289 £0 _ 525 ? 

Z reft* 32 i -xn 3 X 5 £*6 a® 117 

237 1.7 453 F»n« 4 J 8 -X 77 500 420 £1 157 

1090 20 752 510 -®S 575 423 301*2 15 S» 

7 -X» 722 406 3.1 15 B ISSg #££■ 

£00 -J )7 IB 120 40 I 2 J J 2 “ 


1220 08 257 

6 © 0 ® 8 U Urm £00 -®T 5 K 32 DA 01 Z 7 
S 657 13 250 SnM 205 _ 336 £26 30 11.0 

_ _ TOMp 852 -XII 725 505 58 172 

22 22 ® 

14 fe .1 

—2a 0 sa£nraBE(Mays/S& 

£460 0.7 29.1 
043 OJ 42.7 

201 £1 351 AOW - - - — 

2080 1870 0.7 ©8 AuhcP 

6*3 *00 )J 4 BJ OtfOt 1226 +201550 90 S 00170 

.££ + £ 2 £ CSP* ,<9 ° -%10 Itro izsa z< 17.4 

£640 1 800 02 2 D .4 bwT, 1780 +20 2000 1570 08 — 

0 .BE 55 DFtrnrf 024 * _ (LBS 080 82 _ 


ns STS 423 30 142 833122 TnH * 


552 -®1 7 J 5 505 56 172 


UAPA 

1800 
13592 
567 S 0 wcero 
248018 
8290 
184888 


Iasi) 

le^gig. 

* 


I — Sfl 


247 +06 420 £40 50 151 

3R,^S ISli-.-a MONTREAL pby 5 /CanS) 


3 » +Sa WJ* 

- 4 , 

125 - 82*153 182 


450 -82 500 4.12 12150 


^lOISBOiaiO 12 140 
+®4 SID £05 42 — 
£22 +.QZ 3.40 203 34 T 7 ® 

226 +X» £75 ill 1.7 21 J 

520 42 * 50160 

5 © 520 _ _ 

S 8 Q 201 4 .1 

_ B.10 3 21 220 

570 * +25 10 510 10 210 

1.11 +81 145 1 X 15 00 130 


_ ?s i-H § 5 1 _ AFRICA 


1.1 — Ft Lav ’ — ~ — — — ™ 

1,180 805 0 7 _ 

425 268 1.7 50.4 
752 53 Z 00 73.4 

£19 -3 HotPr 

2 K 15 558 wacp 486 — 

343 181 - - jitaf 545 * Z 

1540 1.130 D® 323 JStmt ~~ 

£510 1070 03 528 
1.160 918 £6 7£1 
813 290 15 200 
£790 £160 08 222 

* 110 1060 00 332 

045 04 HJ) nm 
1.100 08 370 Nasi 
' “ Ofi 325 HaptO 

_ 28 511 MCF 1700 +.10 2£10 1550 08 193 

569 515 1.1 _ OUBF 10 -.101180 £20 12170 ABSA 

s % ^ 

ess z sear 

SB - SAAf 

980 bot ob — slant .... 

no rao 12 210 SPrreF 2590 * _ 3020 2280 1.1 213 taSfSi 

IS S S-praT 243 +03 4 . 1 D £33 10 185 


15000 B 1 CB 
12070 JCOUk) 
18300 HHCh 


+ !— ngh tan 

iS^igtss 


£06 +04 332 2 © 18 672 


4 XH +.06 4®4 £28 2 ® 308 

121 — 158 1.13 2.1 <23 

1700 +.10 2010 1550 (LB 103 

10 -.101180 620 12 17 ® ABSA 

5 © _ 515 515 £5 21 ® AECI 

089 120 005 S .1 

505 — 649 £82 0.4 — 

_ 405 4 X 12 12 


* 1-2 - SOUTH AIWA (May 5 /RsndJ 


+/- HW law W PC 

2580 +20 2570 1550 22 156 
2 SL 5 D -®0 282050 35 93 

— 78 44 XD 44 __ 

+7 20713 U 4 20130 
—35750 TO 3 ® 112 


1£70 -.10 1 b 1140 1 ® 11.7 a«Ab ZBB 50 +426 206 2(025 21 153 

+- 0 S 1 D .10 14 702 298 * ^ ©1 288 5 ® l 53 

La)* —30202210 1.1210 taS&IHJmn - 4 ^ 17 H £0 130 38 98 


AOSIRNUPlByS/AosS) 



r* 

• • +«• 

0 * >t..' TO- - 7 ^*'" 



INDICES 


Jpotra 

enw&m/ni 

recnBretatirup 

MHUng(in/Bq 

ImM* 

CMBAkflBpiWP 
THM MotffUSI) 


US INDICES 


& 2131777 « 2 HBL 32 240 

2482.7 Ettl® Z«M 29 RJO 18 S 
NM NU NM tBTJB 2*2 


H 41623 11/3 
(4 13550 Tl /3 


JqTO> 
Tq* 4 M 9 
TO STOonfUlCS) 


.. r.*-^ 


•TNI 

— , Ut— ■ 


~H BBC+.+’ ; ' .+ - 

"r - -• ,i^+ 

•- • *- - '• ' i ^-.-+a ■■■** 




6820p/t/91) 

Bart 

Bonroe&ruaq 

Canada 

Untdl Uhd) 4 {t 575 } 

C uw po TO FpgT^ 

CMa 

uweHifpwzw 


iOTOVP - ■ 






■ . ~ -v.TfrA 

V. • ■ 






OopntagEtfSVi^ 

FUnd 

raenra&rcm 

FTanca 

SBF 250 BVBW 

CK 40pl/l287J 

Oaimqr 

HB«taCl/T 2 ffia 


40205 40179 
121155 1205.71 


225407 225303 H 225*07 55 

fl) 100740 a 1007450 25 

U S 364 J 5 53 S 2 U 7 SBSU 5 109 
M 610680 500980 13891 IOC 
(M 311533 305 £©f 321*30 100 

5336.17 W 5 »«a 2 SB 

MUM was 545.50 


236220 W 
87640 IBM 


37446 an 
1X3022 an 


4 W 5 L 6 G 1 W 
562630 HM 
3*602 11 M 


299757 2872.49 

17 SS 32 OTM 3 
Z 67204 35 S 01 

tZD 623 118437 


CtniwdaaKVia 53 ) 35(43 364300 
OJHjptfiaBT) 362 BJB 34 B 037 

Amee 

mmsspvtrn im* 148487 

J 5 °aSvnw» vsnxvm™ 


a 308636 11/3 
U 181536 103 

tt zm a in 

H 12 BB 39 S 6 
K 35(430 95 

H .INRS 


1533115 2ft 

rmsm 

98621 2 n 

mat 2n 
28 NL 77 2/1 


nSECaapJSMCQ 

fdailirr 

rcTO>i 97 q 

Naltarta* 

CSS TWSft#od 83 
BSMStrftoBa 
New Znatand 

Cap. 40 ( 1 / 77 BEJ 

Norway 
m swpnffl^ 

PhMpptoe* 
u*b CompCA /89 

naroo) 
at 3 om nm 

shereww 
SSM-SfDG( 2 Mi 79 
Seidh Africa 
JEEMdCaW 75 
JSEHfl^ 8 ( 9 ^» 
Scute Korea 

ftnaoreenvi/gq 


Mar May My 

5 2 1 

£ 146703 145304 148006 61 

ft) 168507 1675.42 1®921 671 

109486 109786 » 127107 25/2 


900.1 B 9£2 8918 90030 56 

526 2 5204 5215 82620 SB 

227661 227753 226611 3 M 021 20/1 

1655.16 184608 (q ItWIAO 2 B 2 

273642 2605 ® R 344750 30 


Hay Mn Apr 

2 1 30 


StaaaxnpMtx 
lire Lew 


igl 339 5 -prDT £43 +08 4 . 1 D £33 10 185 Az&aa 

7 GB 530 1 ® 880 SM £29 — £74 £10 4.0 273 *£« 

IM 8 V 5 /ATOS y 06 F 1 JS 

£11 _ £90 185 10 1 SA Betal 

286 -03 £11 056 — W“- 3 J 0 +04 4.12 £50 13 90 

0.77 -01 *003 073 43 Z *“ 9 ™ SJO -®4 4 J 2 £81 13 110 

305 -,10 4 250 10 38 ® DeOCWlI 

838 -35 800 7/40 65 153 P«e*<r 

0.70 -OS 051 826 £®M 5 SOUTH K 2 BEA (May 2 / Will) 


132002 10 M 
161606 ISM 


73000 2/1 
42606 an 


kaUMH 707120 687648 700680 7085.16 639109 7085.10 4122 

{ii/® erw} pvs/BT) ( 6 waa ah 

Ron* Bands 10109 101.75 10159 10803 10106 10677 5426 

n »3 fi 4 Mj pano®» ontVBi) 

Tianpart 280503 2544.18 257254 260603 7222.07 290503 1323 

05) C/I) VWT) S/ 7/33 

LTOIre 220.72 21646 21659 34006 209 © M 46 1653 

( 22 / 1 ) PSM) ( 31 / 8 /S 3 ) ( 67 / 32 ) 

DJ M Oayta Noh 710401 (704100 ) Law 693554 (089138 ) (Thaoretrcet^ 

Oayta Ntfl 7 U 77 A? (700880 I law S 87 E 88 (001247 ) (Actual 


= ■ » AB|]tal 1645 H 0 —45017950 130 38 98 

03 4 . 1 D 233 15 185 Aqfld 2075 -S 35 25 30 15.1 

— JJJ 3-12 4.0 273 Anovn 10 JD -.10 2380 IB 15 l £3 

■■K 5 -g J 2 ^ifs imm 12a _ 100.75 115 1® 15.7 

• "12 +.12 1250 10 Q 43.7 

80 21 15 IJ SO 0 

US 1 -iS 2-1 j 9-1 B*rts *4 « — S 3 39-03 £1 14.0 

" ‘ 25.10 +J 5 « 2£30 60170 

.17 *50 2 C 50 1450 ._ 282 

SJO +® 5 4 JO 800 1 ® _ 

DaBCM 16050 * + J 5 187 JO 127 — 11 ® 

Peakr 3®0 +.15 550 200 — .. 

2 / Wort DntaT 3850 + 1 .T 0 6 SJ 6 ©25 44 B® 

* DnOTO 2723 -05 "4025 ©25 — _ 

/- HTO taw W P« BW ' 7 _ 12 £80187 _ 


260503 2544.18 257254 
220.72 2 T 6.46 21609 


£10 _ 2 29 156 2-9 36.1 1 ‘ ’ DuDUg 2723 -25 "4025 2723 _ 

8.13 -06 064 052 52 1£7 +/- Hfcn IwNPI BpO ’ . 7 — 12 680 IGJ _ 

£24 +XM 230 1 J 3 40 22 fi EaftvJ 088 +J 6 834 502 — _ 

7M +23 780 4 .B 3 £4 170 HyBlaC 18200 —-3111115800 —©0 Edta 11076 — 138 K 22 — 

1.43 -03 151 085140 4 ® k£ 3 T 27000 Z - 3 S 24 J 00 1.7 W 0 » 8 » +50 3287 IB 7 ® 348 

£20 -03 256 £03 14 KFs«( 3000 _ "Slffl 2570 15 3£1 fire* 2 C 2 S* 35 L 50 21 40 17.3 

8.03 _ 2006 1558 £8 224 LGBl 10400 _ -nJOBBJOO I® 118 Evartar 2250 _ 5850 22 38 180 

829 + 03 - 9.75 8 X 71 5.1 — F>(MSt 64000 it an RMBk 3185 +.15 3250 1950 24 13 ® 

156 +X» £30 005 — . SXire 4 Z 70 OO _ 

£74 -05 195 £91 SA 202 Rmdr. BlSo Z 

055 +.11 £70 £38 -. SsreM 8570 _ 

2330 -®5 24 J 0 1 £j 2 45 230 yuSsSJ iglOO Z 


1 ® BJ) Ohtt 3105 +.15 3250 1900 24 13 ® 
03134 ft»WX 3150 + 1.40 5150 2925 135 _ 
1 ® 2.1 Ba «4 20.00 +30 21 © 1100 1 ® 202 


2389.11 2 B 4 L 11 
49097 486.13 
IJOLTf 11 « 1 i 

SE 34 V 65385 


|0 97303 17/2 
H W 88 . 1 B m 

« 856140 SIS 


118100 26 
78 SL 5 D Zn 


UuHNsV 


Area Caep. 


61 £97 79653 80104 
954/41 93677 B 4201 


©257 ©571 41194 


568.50 55150 55191 


130503 127050 126076 


73701 81629 4.40 ££5 

(VI) ( 16 / 2 / 97 ) ( 1 / 5 / 32 ) Crerko 

me 95401 302 gSf 

( 11 /M B/ 5 / 97 ) pO/G /33 


1.15 +.01 129 108 74 _ ~ 

£17 +XS £BE 102 1 ® — 

ills tniiltt TAINAN pteyS/TWS) 

4.40 +XJ 3 550 4.10 56 IB® 

£78 *lxS 2SS 22 ~ Q-H» 1*1 +1 * 1 K 1 EO 00 
COM 1470 +Sl £15 T 1 1 ® <60 11R ^ ^ ” 

teta *0% txn £M 604 12 ??l 8 UD » - 


— 13.7 Sreeor 
£7 10 ® 


m flOBST) fW 7 <1 Kj^ 

38907 <2770 404 

( 11 / 4 ) ( 10997 ) PSMM 2 ) FuMda 
541 X 20 81751 5247 D 

pm) paras 




£03 -02 3 S 104 _ 

425 -XB 442 207 35 210 T 1 ®* 
006 +xn £79 002 10100 

£55 -xn 4.19 2 X 5 1 ® .. 

300 +08 305 £50 22 - THUU 
206 _ £88 £13 20 ... 

325 +XE 330 £47 20 „ 

705 -05 170 7.19 £3 _ IMF 
758 400 *764 500 40 - BtfcStf 
259 - £74 £B 2 42 170 B*lUF 


1800 +.10 2050 1300 1A JBO 
_ 15 U 01 CB 2 S 2 ® 27.7 
_ &XE 4 JB 30 80 
+25 51 28 —170 

+®5 28 J 50 1*20 1 8 3 B .7 

— 400 20 A £0 10.0 
£14 +02 007 205 32 80 

<9 -£0 79 MUD £0 170 

— -3180 ZB 4A 122 
© 05 * -1005050 3505 f® £4 

8025 _. 62 4850 15 21 ® 

3000 +00 56 30 30 100 


StS Ti-S 4 SS tin - - 3 OS 0 +00 56 30 3 ® 100 

UTS *•& ’IS — unit 333 +3 372 308 2 J 405 

2MH T-S J -5 — lux* 12530 -75 1© m z®©® 

Is’S-SISSeto 1-6 “ 14JS 1 - 1019 J 5 162 30 111 

K +551 -reHl SE 50 _ _ |M+ 7 JB -K> 730 &22 3 JI 


Z THAIA»^ay 2 / 8 a «5 


mu B 72106 ua 


uav vxmot im iraoi •>•+» 327 +.04 127 252 23 _ {Stuff 2 B 50 

.ZTZ. .SZl +.Z. GoPlTr £ 34 * - £54 207 86 11 J KlDl F 3225 * 

120100 1 SSUI 6 5407 GXMre 172 -®2 4 £01 64 14 J IxrtW 73 JO* 

w P' 1 ®”! * B^SSS: 7 ETO 


203 £25 ISO 75 _ SnOflff 

1.65 -JO 1.73 120 30 702 SSrtO. 


1511 © 148407 H 151 W 5 S «« & 


TCT oma»n J 0 1302078 13 W» W 
375178 380 L 71 W 39 W® AO 


BSE Sens/I 979 ) •* 

sm sea ms 

iSm+m* 

MiCgaHim ™jj SlSSS? 


SS» g”S"£5°S£* »“ OT 

■"SL- w 


1260.17 3 H 


83127 ISM 

2731 ? 91 

64 £B 5 3fl 
99106 3 fl 

113(06 Wl 
25104 27/1 


■ j- + 


J 


Ibtt] SEpO/fMS 2595 H « asa SS 

gpodw! 

ff^m rMwnaon 27710 272s® id vbojo in 

< 11 itml 

aBsfikMPl/) 2 S» 23293 23 G 84 W 3826 S 5 

SBC BTONpM®) 1 BSL 52 1 G 3 &B) 0 18 Ufi 50 

T-ihjm 

( 3 DB«a 626543 81876 W >88132 26 M 

TtaBand 

Ba^jire sETcmra « 66aio W 22/1 

inucTopasQ raoz at 1*3100 nmo 1*5400 21/3 

lunttin 

iEc^dHsrui/7q asay 8560 mi mao as 

CROSS-BORDER 

gireacfcioopnnq (d 224706 222109 aoa 2c 

MDTis-IOOCBeSq 193757 IBllSl tBII.IS « 37 J 7 Sfi 

SjCd 5 ^ 12 M) u MMMffll 

■ 6 B 9 SsBag(OTA 3 174 ® 773-40 770 B 18)23 268 


626343 818700 (S) KU 2 26 M 

& 66110 H mam 

738200 1*3100 1*690 165400 ZU3 

HUT 8 S 60 mi 8999 DSS 


181706 13/1 
131114 sn 


Apr 25 Apr 18 April 1 

Dow Jones ted. Ov. yield 102 102 104 

Apr 30 Apr 33 Apr IB 1 
S & P bid. Dht. yteld 1.75 100 102 

S & P tad. P/E radio 2209 22.19 2105 

■ WV YORK ACT 1 W SHOCKS ■ TRADHB ACTIVTTY 


Apr 18 

Apr 11 

Year ago 

102 

104 

2.17 

Apr 23 

Apr 16 

Year ago 

too 

102 

1.85 

22.19 

2105 

2100 


163180 2ft 
-E 82 SB 2/1 
3815 * EH 
aw 3ft 


Ph Monte 
Tosco 
Orta! liar 
Pqttico 
[0 Lotfe 
Comm 
Bad DM 
Rom Up) 
Moon Tc 
Cypraae 9 n 


Stacks Ctee Oreqe • Vbfearo (sdlni) 

Md pun on tty Hiy 2 Hay 1 Apr® juy* 

6024,700 m + 4 « NwVorkSE * 98.781 *63712 6660*2 SS 


6046000 aw + 1 % 

5085000 16 H -A 

4067.400 35)1 4*6 

4032000 41 V + 1 H 

4094,700 91 VF + 3 K 

4012000 3754 + 2 H 

( 09/100 2954 -H 

4000000 3844 +H 

4251,100 1 SW *6 

Open LTOSt Change 


+iu Araax 

■S e — 

■rtt W 5 E 
+ 1 W Issues Traded 
+ 3 H Fflsse 
+ 2 H Ftf 9 
-H IMniged 
+H New rtghs 
+K New Urn 


11322 20 452 18056 


Low Ea. voLOpen tat. 


OpcnSen Pries Change 


jun 

Low EsL voLOpen tat g^. 


81195 62100 +1905 82100 61505 8107B 1B5036 
826.70 829^3 +1150 B2950 62150 623 6/479 


. , BMTOU 250 _ 4.10 £37 M 117 SnCSkf 159 — © 

rago f©kj 3 J 7 +XJ 7 13 Z £ 5 O 30 «ls TeWa 3950 _ 6 

17 teres 1£47 -0813061134 17 460 Wni# 157 _ 22 

£90 +®5 £17 £25 30 _ 

108 -04 £10 101 — 113 
24 2528 1820 40 202 

{g fa NORTH AMfflIGA 

3 +02 305 £09 — 14 ® CUH 1 A 

MtHf 8 -05 £30 £44 *0 130 

MB 17.70 +0917071106 40120 ttkvwtq HLbucirwg 
UdCon 00*8 .. 1.10 QJ 6 50 3.2 L . 8 * 

Apr 30 Irene i®< +02 -20s 1,7* mu 4 pmdon 

oa-n— IWFK 105 -02 -107 109 £3 _ 

* 5 *“ ftm £ 4 * -01 BX» £38 30 38.7 Bta 

" 507 _ 701 50 . 05 14 J S 87278 

107 -.03 £30 154 80 — 100 BEQ 
4 .© -05 *59 £28 20275 209850 
103 — 111 £10 40 ISA TUMZAIttE 

001 -01 105 078 - _ 467849 “ 

1353 FWCota 3.17 - 306 £96 14 _ 633264 

1 Ml HkB SA 6 _ 302 208 40 _ 

■xU P*» 202 +02 £02 106 12 ©2 

945 pu* 428 _ 408 327 5.4 150 1 

797 PUK <06 + 0 * 70 S 450 00 _ 253183 BCJri 

,,, Pi*&c 6 . 43 * -23 602 505 £0117 562129 

117 rasfe< 7 JB _ ®« 5.1 B 30 _ a™ 

101 -01 105 151 67 140 

, — 242 £37 £26 45 _ 

«lhL Qanhs £B _ £78 1.79 40110 70 B 900 DWosS 

— 405 +.15 605 *.« 45 7 ® 3715451 BttfcSd 

131 _ £98 £05 5.7211 356155 Bawd 

OK l BC Seres 5.1818 -08 50 * 4.10 4 J 130 500 

Sehte* £83 _ 208 £10 £1 _ 

0079 Sctata £24 +B 1 -£33 £18 £3 _ 


726 -.02 700 322 — 30 
Man TOO* +50 113 81 — — 

ttan*nk 19 JD +25 2050 18 £1 1 SJ 

Batd) rector 93 +£758350 S 350 1.7 705 

RUM A 3 +181606100110 50 
PUtf B 20 * —.18 15 IE 309 £7 21 ® 

_ -270 179 £4 _ PrwnGp 808 -.04 7 XW 505 1 ® 1 QB 

_ 380 188 14 _ Pram 6900 +2S 81 59 40160 

_ "38 1150 12 200 Rafldte 1820 _ 33 JS 1 C 70 7 ® 

— 133 2825 BJ 40 RnttSp 4600 -.10 4805 34 1 ® 16 L 5 

— 13631.73 40 ^ ftntfS 3000 +.403226 23 10140 

_ 418 89 E 0 _ RHOST T 4 JE +05 *16 1100 £5130 

— 224 41.75 5 ® 7.1 MF 1 7225 +25 90 SB £1 230 

— 1090 8 M 20 J 49 SVPI 3800 -105175 3210150 
_ 356 11 B E 0 _ SASOL 57.75 — 80 SS 0 O £ 3 14.7 

— ©2 127 40 7 ® Sdtas 1£30 + 05 13.76 £70 £1 1*2 

_ 689600 — 65.1 SooWi 70 M -141600 700 30 50 
_ 324 11430100 TOFd X - 8750 8100 £1 120 

SnOCC 2826 +.10 27 J 5 20 £1 160 


— S - 8750 8150 £1 120 
SmftCG 2826 +.10 27 JS 20 £1 165 
SABraw 13£75 +.75 Ml 50 106 10230 
SMtaAai 4 £ 7 E +J 3 87 ©10132 

SUk <£25 -265300 ©£7 200 

112 +1 202 110 4.1 _ 

.24 _ 33.70 2300 £.1 - 

211 +8 211 155 1 ® 160 

HOOd 7750 -00 SO 50 1 . 7 14 ® 

" - ‘ 7 £ 7 S _ 76 <8 2 X 1160 

+06 4 « 28166 _ 

+ 1 © 75 „ » 25 160 


Hk*assUbrUAtm*Fn 
NWHJ- NnonUprenni 


1341 1313 1353 FWCota 117 

2.129 1.458 1011 K 2 « 

482 1023 945 PtaT tS 

730 832 787 Pune <06 

196 75 117 M 

17 2 B 41 OCTRS 

an 

LOW EsL VDLOpen hL Qanhs £63 



2B35JJ 2662J) 
»iao 263&0 

35300 35755* 


378 24033 May 


Open Sefl price Change 

2143.00 216&00 + 48 X 0 2167 X 0 214000 3^84 22,699 ■ riHrTril 2 » 

21 S 3 JB 2138.75 + 43.75 2171.00 215100 115 1.509 — <BMnn 


Low Eat voLOpen Jrtt. 


■ TOKYO - NK7ST ACT1WE STOCKS Friday. May 2. 1897 


&5 mS-Mnon 6 «PTOreH«Bl*fBlB 
Wt WdddlrettMiednaDriyhsnd 
IS* pMA 1 QKTO |BT IV Ul TO *D*regj 
18 > KBpanW. H fx M*i Et scrip tea, xr b 
MTOaEr*.tPK*liiE& 

S? f FTRm A mnal Aapedi Sendee 
3 *> iwreieiUB«i«cEM»*i mere dee 
14 % mwBM ■ fee *pi 1 4 own. Fa Bonk 
2 J AnTOw Bmwtai ni cw m aw +i tot 
•*& sa B».« 1 ta TO raotttt * 180(331 BIS 
ij a Mdn nrtn rt Hmr tania ,m » ( i wid^TOU 

■nu R* tzwtai tm Ml aw carets dag OiBi 

171 } 770 ar 7 llwlB 1 B»eqBU(taO 181 77035 Z 7 
24 (HU*KTO**n« 177 BD 7 »w 1 n|u 
MMi in +44 18 ) 77 D 3 S 3 SJ 


re Fit* — yam 17915 - Mey au^ .u +rr.i auaeji +wwxj +.rg ppre nmi nffana wr pwreue or/- oappon^cg 

Jun 35300 35755 +»• j |®*J S5®;2 „ rJSro*. d retrfreiw ioo1S«?AJShM Old araf t Corete ’ CdHiitad d ©m GULs’EwUttiB bn*, t M*au.pt*tTOM. Fhwcre red TranMraion. 

SV 3364 J . M01. IL- toTw & BEQ Qarafc lUom Comp/MaM A A Hu EU ta± Mat Mended day% V*n md taws an TO aero * du tdghrei and tow* prfcsa nactai dutag #* *9 * 

s^l^STaitaWHsM^i^^^^GBuBWUaaBI^CACm&mwn-w^^^^^^g^^^j^ dodta atom Ik beIubI OBfe Wtfis end tea nprasn TO Nglwa end Una Toms la dw tad* has maenad raring la ifcy. (The Li ?P . 


49950 5032.0 
4896.0 50180 


+77.1 50390 49850 


Jun 192400 1B5S3J3 +2300 195600 102100 20^63 227,735 

Sep 193300 1950Q® -10® 195000 19330,0 175 4048 

4.775 29,090 Op«k intn« Iffta ter prautoue My. 

84 911 


Tosnfoa Cora 


«©£ TsteK MBGm- BVLSft 

Tin Aren irated M*rete 

!: fSZZZ* a f EmffiS* « 1 


— 10ta* Aunc CMP - 


Toshiba Cop 

Matsushita E 6nd ... 


Kawasaki Stool . 


Socks Closing Orenge 
Traded Prtcas on day 
13.4m 375 +4 

10.4m 753 +19 

6 .8m 2150 +60 

6.7m 275 +3 

6.0m 382 +3 


Fujitsu ,.... 

MRsu Mn 8 , Sml — 

Hitachi 

Tokyo Gas 
Mitsubishi Hvy 


Stocks Ctoring Change 
Traded Prices on day 



FINANCIAL TIMES 


TUESDAY MAY 6 1997 



■i pm dose Mays 


NEW YORK STOCK EXCHANGE PRICES 


m n se> 

Ik * E Mb Op 




48% 24% 
is iftAffMtGrp 
14% 11% Mia Inc 
73% 61% top* 

5% 3% Aafl* 

43% 33/tao-V 
87% 48 AS Cap 

83% 73Mrai 
44% 37% «0* 
21% 19%«LflM 
45% 33Mnrai 
77% 66%MPIC* 


- A- 

a48 1 J 74 7174 1131% 30% 31% +1% 
1.04 28 29 036 37 35% 38% +% 

7 7470 u05% B1% 94 -1% 

1 ® 3.7 71 770 32% 32% 32% «■% 
1 ® 1.7 25 9955 rift 81% 81% *1% 
040 23 g 409 111 7% 17% 17% 

040 11 17 293 19% 15% 19 *% 

10 253 20 19% 10% 

077 12 10 1453 61% 00% 01% 

ODD 08 II 309 10% 10% >0% 

93 U7% 7% 7% 

340 9% 9% 9% 

98 7% 7 7 

85 15% 15% 15% 

28 673 15% 15 15% 

080 15 IS 174 31% 31% 31% 

24 25 +1% 

21 Z1% ♦ % 


30% 74% AAR t 
43 33% AW* 

95% 78% AMR 
37% 31% ASA 
82% 48% WLi 
17% 14%AMH»Pr 
10% 17% MM M 4 
23 1?%Aqifccata 
66% 58% ACE LM 
10% lOHCMGrtti 
7% 7ACM(Mpp 063 83 
9% 9% ACM Man 080 9.4 
10% 6% flora Bod 
SO 13% Acne MBs 
17% 14 ACM 

33 27% Aeon 
29% 21% Acorn 3684 25 

21% 7B% Afema Ear 055 26 1 413 i£M% 


14900 44% 43% 44% ^% 
0.03 02 10 52 14% 13% 13% 

16 889 13% 13% 13% ♦ % 
1.45 78 20 117 73% 72% 73% *1% 

*33 ft ft ft ft 

080 15 12 1045 |M3% 42 42% -% 

10 65% 65% 65% *1% 
080 OB 66 5530 91% 89 90% +% 

0.40 EL9 16 4124 D4S% 43% 45% *1% 

186 53 14 507 20% 19% 20*4 +% 

080 12 28 3238 30% 39% 39% ft 

1.10 18 20 1879 72% 72 72% +% 


35% 22% Attain Fit x 030 08 18 2107 u3G 35% 35% 


24% 13% test* 

17% lOAnassi 
29% 22A8TC& 

27% 20% AfeskaW 
24% 19% AHranyW 
24% 14% Atanutr 
30% 23ii »Cu6 1 
25% ZOABCUA* 

37% 30% AHIsn> 

38% 36% Atari 

66 % 41 % Atafto™ i 

31% 25% AiagP 
28% 2lA8egT 
27% 10%Afe<n» 

26% 16 Alan Com 
36% 25% Mssan 
30% 24/anwCnp 
15% 12% Aim B 
44% 38 % ASM* 

78% 86% AttSo 
32% 30 AtaPr t 

10% to Affinor 
68% 56% MSB 
36% 29% AW 
10 % 4% Moms 
15% li% AWannaA 
40% 32% Mima* 

76% 67% Atau* 

31% 74% Aba Cp A 
6% GAmGMnci 0.42 70 189 

20% 16% Am feeds 076 1.5 17 2S9 
7% ftMarfd 
74 B2AHfa3C 
25% 71% Mod kd 
62 47%AntaH& 

54% 47% AmBnid 


25 3737 16% 14% 16% *2% 

24321.8 6 155 11% 11% 11% -% 

6410B9B 25 34% 25 

9 856 25% 24% 26% -% 

0.47 10 12 424 71% 71 71% ♦% 

028 IX 14 614 18% 18% 16% 

020 0.7 20 1315 29*2 29% 29*2 *% 

070 OX 18 984 24% 74% 24% 

064 19 17 4298 34 32% 33% +% 

060 17 15 6119 35% 34*2 35 

068 1.0 II 749u66% 65% 66% +% 

1.72 64 13 9680 26% 28 76% +% 

0.64 13 23 3970 77% 26% 27% +% 

040 15 71 7B50 26% 74% 26% +3% 
25 1839 22% 21% 21% +% 

0.52 16 26 2161 29 26% 29 *1% 

240 91 11 722 25% 26% 26% -% 

336 15 14% 15 

145 U 11 517 43% 43% 43% -% 

1.04 7 4 20 5186 75% 73 75% *1% 

016 05 13 70 11% 11% 31% -% 

0X4 12 48 10% 10% 10% 

096 14 12 7510 68% 66*2 87% 4% 

1.10 3.4 20 1919 32% 31% 32% +% 

38Z7E8 9% 9 9%*% 

018 12 176u15% 15% 75% +% 

10 1069 37 36% 38% -% 

1D0 14 74 9681 71% 69% 70% *% 

25 2426 29% 28% 29% *% 

8 d6 6 

17 16% 17 

7059 6% 5% 6% ♦% 

086 Oil B 563 70% 68*2 70% *1% 

056 23 IS 204 24% 24% 24% -% 

080 1.2 7 6981 50% 50 50% +% 

100 3.7 18 2873 u55% S3 54% *1% 

25% 22% Am Bui Pm OB2 15 16 67 25 24% 24% -% 

43% 39*j ttCPm 240 57 13 2275 41% <1 41% *% 

70 5ft AnCipri 090 U 1711531 09% 6B% 09% *1% 

44% 38%AmGrt* 1.40 12 15 6177 44% 43% 44 +% 

5% SAHItMkl* 0JB 12 00 5% 05 5 -% 

26 22% Am MU fer 110 89 14 341 23% 23 23%*% 

27% 23% Are tat** 00 11 12 242 20 25% 25% 

68% 57 Alrttaw 1.64 2J 2220235 u70% 66% 70*4 *3% 

1 % KAinHaHs a % % % 

133105% Arid 040 03 2D 8223034% 131% 133*2 +1 

6% 5% Am Opg tac x O 44 7.7 95 6% 05% 5% 

11% OAmRaafEs 150 5X 4 10 10% 10 10 

40% 39% AmSta 154 1/4 23 B405 u46% 45% 46% *% 

22% 10% Am W2t 5% IJS 02 240 20% 20% 20*4 

24>i 19% Am Mr x 116 3A 17 558 22% 21% 22% +% 

38% 32% AmrRn 10 27 9 140 36% 36% 30*2 -% 

47% 37%An£M$ 16 5320 42 41% 41% 

65 S% Amtai 226 16 15 8048 82% 0% 0% +1% 

52% 46%Amn»Ha 178 25 13 61 51% 0% 51% *1% 

23% 10% And* 024 IX 14 74704% 23*2 »% +% 

200 3J 1510728 65 02% 05 *1% 

134 17 B 344 12% 12*2 17% -% 

17 1294 25% 25% 25% *% 

1.12 30 10 1906 037 36% 3B% *% 

130 15 0 2047 0% 57% 59 *1% 

27 14272 28% 27% 27% **2 

190 56 10 137 17% 17 17% +% 

096 22 1910282 43% 42% 43% *% 

20 487 18% 15% 15% *% 

156 22 2S 2458 u7fl% 69% 70% *2% 

30% 30% Apache DO 128 1 9 18 9392 33% 32% 32% -% 

9% 9% fen Mill F 10 80 95 B% 9% 9% *% 

60% 22%A0idlta0 212S383 29% 28% 29% *1 

44% 38%fe*AP»A 0.12 03 10 122u44% 44% 44% *% 
120 1.1 2414878 18% IB !B% *% 

20 12 15 584 45 44% 45 ft 

32 396 3% 3% 3% 

24 21AmoZIP ZIO 93 12 22% 22% 22% *% 

72% 01%AimrtW 1.76 26 16 681 0 0 0 +2 

151154 50% 57% 0% *% 

18 656 5% 4% 5% 

176 27 11 347 dSB% 27% 27% *% 
000 2.7 81462 29*2 28% 29% *% 
002 23 10413% 13% 13% 

1.10 24 19 1316(145% 44% 45% *% 
0.46 1.7 18 0 0 Z7% 27% *% 

050 43 509 11% 11% 11% *% 

13011.7 8 164 3% 3% 3% •% 


91% 79*4 Amoco* 
13% 11% MfenfK 
26% 21% Ainphend 
30}j3lJife*Sl 
73 50%Aittkto$ 
20% 21 Analog 
21 15%ftigtaca 
45% AOfefiacft 
17% 12 Alter 

B9 60% Am On* 


23 l7fet)Ol 
0% 40% *5001? 
4% 3% Amo 


58% 51%AfinBX 
6% 3%AfttOp 
26% 21 ArttnM 

32% 24%AsiW 
13% 11% As*Wl GOB 
45% 39%Ashmo 
28% 23% AM Cod 
13% 1l%AstaPacF 
4% 3%AssHikwr 


52% 33%AsrfSK>A« 0.« 00 18II0E 49% 40% 49*% 


43il30%Arar 
333 SOOtflkhZ 
9 8%AiWaSaa 
17% itiAdnteEflr 
ISIS) 124% Atftt 
» 1!«M 
26% 22 *bAOTM& 4 
9% 8%ADSrtaFd 
47 39% AuOata 
27% iftfejmZn 
27% 15*2 AW"® 
13% ftMri* 
04% 55% AlOEl 
Bft 9ft AM** 
11% 0% AfdiHCm 
14% 6%A2M 


53 44 BCE 
7% 8% EUmco 
10% 10%B**FM 
41% 

26% 24% flafWBC 
27% 23% BjACo 
21% 17% BUM* 

28 24% Banff 
49% 39% BncOna 
09% 51% Bareoeav 
15% 12% 80* 

17 13 BCPADfl i 

51% 45 Banua 

123% 95% OttUm 
*2% 32% BaflKNY 
19% 13% BTMAflH 1 
49% 47% BafOAfli A 
94*2 90% BaAAmB 
79% 01% EtJEm 1 
87 79Bd«&59 

47% 45*2 BMWBlA 
96% 74 B*TfJ 

80% 03%BcCaj» 

33 26% Bart C H* 
24Q 19® Bone* Dip 
51% 39 Bbh» 

28% 21*2 BreMGd 
11% 9*2EtatTS» 
7% 5%BatWi 
40% 32% flausch 
49% 39% Barter 
24% 15%8ay«wks 
28% 25% Bar Si Ga 
27% 15% BBS 


1.32 19 103993 33% 31% 33% 

200 18 20 U333 333 333 

9 zO UB 9 0 

154 90 14 590 16% 10% 18*2 

570 40 13 8383 U145 139% 144% 

88 dil A 
1 00 4.3 15 269 23% 22% 23% 

113 15 166 9 8% B% 

146 19 27 5432 1*6% 46% 48% *1% 
22 2710 36 25% 20 *% 

18 079 26% 26% 26% 

34 20571113% 13 13*2 

160 IX 14 1106 63*4 67% 63% 

126 2 0 25 3312 62% ®% 62% 

150 4 7 8 10% 10% 10% 

14 2543 7% 6% 7% 


1 


- B - 


120 ra 
037 20 
046 u 
144 10 
160 2? 

005 OJ 
1.60 11 
152 35 
1X7 24 
130 ZD 
034 T9 
1X0 Z0 
244 ZO 
09B 23 

006 03 
325 65 
6X0 65 
204 Z7 
506 60 
3X4 60 
400 40 
212 20 
068 21 
affl 26 
1.06 21 
014 06 

0X5 18 
104 20 
113 23 


27 1462 50% 
8 65 7% 
73u1B% 
731D638 34% 
20 441 107% 
78 801 27% 
20 U\ 19% 

12 2922 26% 

1310103 43% 
22 33 69 

49 62 015% 

14 283 111 7% 
14 108 49% 
151J615 719% 

16 8082 41% 

767 17 

51 1*9% 
15 92% 

17 4777 75% 

Z100 80 

70 46*2 
II 3386 63% 
14 0 74% 

20 2048 u33% 

13 202 23% 
17 3852 50% 
42 6080 23% 

13 187 11% 

473 6% 

36 7081*1% 
55 4513 48% 
23270 20% 

14 75 26% 

3849 23% 


49% 50% 
7% 7% 

<8 18% 
34 14% 
26% 71 

26% Z7% 
19% 19% 
28 26% 
43 43% 
68 % 69 

15% 15% 
17% 17% 
48% «% 
117% 119% 
40% 41% 
16% 17 

49% «% 
92% 92% 
14% 75 

80 80 
46*2 46% 
03 83% 
74% 74% 
32% 33% 
23% 3% 
49% 50% 
23 23% 
10% 11% 
5 % 6 

40% 41% 
47% 48% 
19% 20% 
26% 26% 
22 % 22 % 


BE OUR 
GUEST. 


Sheraton Aero q olf 

HOTEL 

When you sUy wilh us 

in LXJXEMBOIJRG 

stay In touch - 

with your complimentary copy of the 


FT 


FINANCIAL TIMES 


20% 10% B0 171038 
B% 7% BBAte* J 

9*2 BBM&afr* 

34 26 sears 
35% 27% Banos 
44% 37Badnoki 

51% <2% Borne 

21% 16% BSMAv 
71% 56% EMM 
24 15% Mil 
47% 38% BaGOi 
39% 33% Bale A 
43% 33% Bemb 
67 63% BOW43* 
75% 59=2 Barer 

27 22% BanammA 
*2 ABanguetB 

35% 27*i BergBt ■ 
3850033009 BertHA 
1285 1088 BtrttB 
10 13%B«iyftn 
13% 7% BeatSij 
27% 25% Bafli 51 Z 
53% 49% Batin Pf 
9% 7% Beta 
87 54% BtOmi 
10 % 12 % Berest 
40 25% BG AM 
20% 17%BtakjW 
22 14% BaangnS* 
34% 29%BDea 
29 36% B&dtH PL 

e% 6%acMddK 
9% 8%BW0ttTV 
32% 2HBta* 

43% 37%BtanA 
10% BBfesOlV^i 
3% 2%Btaegnw 

35 24WCM 

114% B4BKk*j 
38% 28% BdseC 
5% 3% Bombay GB 
12% 8% Bonin On 1 
2*2 22% BOSinOA 
71% 41 BosScl 

44% 36% flow* 

26% 21% BnBFOl 
27% 23% BREnan 
Z7*2 !7BmdTX 
49%4a%Bri^l 

15% 10% BlteW 
B9 53% BrtfeSq 
116% 94% Brflr 
147129% BP 1 
18% l5BPPiuOna 
27% 2l%BSfeel 
75 66% HI 
30*2 26% BdjnU 
16% l4%BranGp 
15% 12BnmSi 
61% 42% MM 
51% 42% BmFmB 
32% 25% flrftar 
7% 8% BRT 
29% 23*n Bms* 

19% 16% am MM 
32% 25% BLttsjeCd 
44% 40%Bu*affPll 
19% 12% Bun Coat 

89% 78% aril 
54% 40% am Rase 
15% 11% BurCtsn Ac 

28 24% BUMBUlB 


n* 

VtL N a» Omo Pm. 

m * e toaa h* low am oh* 

156 70 84 19% 19% 19% +% 

172 10 263 U8% 8 I 

181 as 14 9% 9% 9% 

160 1J 7 4117 33*2 32% 33% *% 

0X4 ZO W 102 32% 32% 32% 

080 IA 10 307 44 43% 44 *% 

152 11 20 3060 45 40% 47% *1% 

1.04 5X 14 413 IB 17% 17% +% 

2X6 4X 1611067 69% 67% E8% *1% 

9 121 17% 17 17% •% 

1.44 11 17 7925 48% 44% 40*2 ♦1% 

144 IX 17 1368 38 37% 38 *1 

000 2X 21 2316 40% 39% 40% *1 

4.30 60 2 65 66 66 *% 

2X8 3.1 13 12*8 60% 65% 66% +1% 
0X9 15 16 19 20% 26% 28*2 *% 

10 143 % U % 

140 IX 191432136% 35% 30% +1% 
41 luBim 301 00 38000*1000 
31 Hi 305 1275 1305 +35 
OM Z4 20 181 me% 16% 16% ~% 
27191113% 13% 13% +% 
200 94 22 26% 20% 26% +% 

6X0 BX 41 51% 51 51% +% 

10911 9% B% 9% +% 
100 Z4 29 695 82% 62% 62% +% 
25 2148 14% 14% 14% *% 
49 29% 29% 29% •% 
108 0.4 12 395eZ0% 20 20% -% 

140 2.7 26 1215 15 14% 15 +% 

148 1.4 14 2947 34% 34 34% +% 

142 40 13 88u29% 38% 29 +% 

003 72 68 8% 8*z 8% 

000 18 612 6*2 B% 6% 

157 60 532 9 8% 8% 

100 20 1394032% 32% 32% +% 

051 IX 15 802 42% 41 42% *1% 

108111 495 B% 0% 8% 

181 2% 2% 2% -% 
0X6 12 24 14® 32% 30% 32% +1% 
1.12 1.1 2525098 100% 99 100 -% 

0X0 1.7 3733 34% 33% 34% *1% 

1417 3% J% 3% +% 
140 39 60 668 10% 10% 10% +% 
100 50 14 Z7B1 1128% 25% 29% *2% 
37 9088 50% 49 49% -% 

0X0 IX 21 4ST3b45*2 44% 45% +1% 
0X1 2^4 307 26 3% 25% ■% 

1X8 50 B 276 S% 24% 25% *% 
128 1.4 14 617 19% 18% 19% +1 

1.12 22 17 2164uS0% 48% SO% ♦% 

15 1032 11% 11% 11% 

102 22 2JWJ3 67% 65% E7% +1% 
229 ZO U in 112% 111% 112 +% 
194 20 16 2830 139 136* 2 139 +2% 
2X0 14J 9 351 15% 15% 15% +% 
1X5 10 510117 24% 23% 24% +% 
120 4X 14 880 u75 74% 74% 

1.48 11 10 738 28% 27% 28% +% 
1X0 6X 14 396 16% 10% 10% +% 
IB 1680 15 14% 14% +% 

1X6 21 21 54161*2 50% 51% +% 

l.U 11 21 di£2% 52% 52% +% 
0X8 22 11508 30% 29% 30% +1% 

IB 20 5% 6% 6% -% 

0X0 IX H 2284 28% 28% 28% +% 
144 22 12 398 079% 19% 19% +> 2 
12 522 032% 31% 32% +% 
3X0 7.1 10 81 42% 41% 42 

16 9<7ul9% 19% 19*2 -% 

1X0 10 14 4821 80 77% 79% *1% 

155 1X 173143 45% 43% 44% *% 
1X0 7X 17 518 12% 12% 12% +% 

17 46 028*2 27% 28*2 +% 


34*2 31% QEEflA 
114% 96% CM Fa 
87 75% CPC 
19*2 15*2 CPI Cop 
52 41% CSX 
B4% 41 CTSCop* 


- c - 

1X8 13 13 2212 33% 32% 33 +% 

6 430 102% 101% 101% +% 
1X4 IX 21 2969 85 53% 85 +1% 

0X6 33 15 105 17 16% 10% -% 

1X< Z1 12 4897 48% 46*4 4B% *2% 

172 1 1 13 221 1*4*2 G% 63% -% 

25% 22%CaUBGHkB 003 Z2 77 319 13% £7, 23% +% 

37% 27% CdSil 2512)74 37 36 38% +1% 

25% 21*2 CMC 140 7.7 10 3061 23% 22% 23% +% 

19% 15%Gdnt0Ifi 116 OX 19 165 17 16% 17 

36*2 31%CwDdMp< 1.17 14 14 319 34% 34% 34% -% 

45 26% CHdPeaOqH Z4B383 36% 35 36% +1% 

6% 2%CXHealE 110 Z1 33 4% 4% 4% 

25 1493 39% 38% 38% -% 
132 20 22 452 012% 12% 12% 

140 13 >1831131% 30% 31% +*4 
12B 0X 17 3301 32% 31% 32 *% 


40 32Cttnargy 
12% 10% Catpon Or 
31 19% CflSfs 
13% 26% OhOfQI * 
19% 17 CAM CD 
51% 29% Dnptt5 
1 % CamURa 

27% 22% Came 
44% 33C*afeafti 
10% 14%CHU1X6 


140 2J 45 173 18% 17% 17% 

51% +1% 


35% 27&ICD 
32% 23% Gm*a4 

38% 31%CrmU 
30% 32% Caffe. 
41% 34% CpnOT* 


177 I S 30 7734 u02% 50% 51 

12 775 % K % +V. 

032 IX 32 2967 25% 34% 25% +% 

DX2 OX 15 1288 37% 37% 37% 

1X6 7X 160 16*2 16% 16% +% 

25% 19*2 CfenU Mbs 232 10X 9 082 2% 22% 22% +% 

85% 51% CanStai 110 12 45 2712 55% 54% 55% *% 

140 IX 16 377 30% 29% 30% *% 

IB 204 032% 33% 32% +% 

144 1.1 10 54601138% 3a% 30% +% 
ISO 5.4 14 3513 3S 33% 34% +% 
132 3.1 12 5361142% 41% 42% +1% 
16% !3%C4nartMl 116 1.1 24 4B9 14 13% 14 +% 

17% 15% CnxdaN 0*196 S3 19 342 16% 16% 18% -% 

59%48%CaseCpl 0X0 14 121147 57% 56*2 57 *% 

10% 9 Cadi Ann- < 0X5 15 16 Ba 9* 2 9% 9% +% 

16%13%CUcUk 115 14% 14% 14% -% 

B3% 72%CJ0*» 160 1.7 l2 62S7iffi% 92% 95% +2% 

39% 2i%C0iCcrp 17 486)138% 38*4 39% *% 

41*2 35% Cedar Fair 1 Z50 II 12 155 41% 40% 40% -% 

100 73 11 1085 10% 10 10% 

020 15 101312 38% 37% 38*4 *1% 
Z12 16 10 295 33% 31% 32% +% 

20 24% CartrUMi 108 00 12 317 28% 25% 26% +% 

11% lOCantMta 190 73 fll59Cult% 11% 11% 

55% 43% Cent Hasp 176 1 4 21 744 55% Si% 55% +1% 

13% 10%CBAVtmU 0X8 8X 7 72 11% 10% 11 -% 

26 ISCanS* 174 13 1037788 20% 20% 20% +% 

33% 26% Canary 17 137 IX 13 1373 30% 30% 30% -% 

22 3008 35 34% 35+1% 

15 4781 17% 16 17% +1% 

0 20 14 5422)148% 40 40% +% 

12 12% 12% 12% +% 

207 5*2 5 % 5% 

Z48 ZB 1321017 97% 95*2 97 +1% 

397 i! % |! “% 

0X2 0 1 24 4109 14% 13% 14% +% 

ZOB 10 12 246 34% 34 34% 


11% 9%Crt£st 
42 33% Canto 
33% 29%CertrMtai 


42% 29% Caldn* 

20% 13% OngCrt* 

47% 41%ChR8ta 
13 ii%Qman*4 13 IX 9 
6% 4% Grantee 
110% 84% DohM 
1% % Doose B 

34% 8%QckSr 
37% 31 Cnemed 


34% 27%an*atai4 0X0 ZX 45 814 u35% 34% 35% +1% 


+% 


♦% 

+% 


2X2 13 1610219 70% 08% 70% +1% 
0X5 2X 451 24% 24% 24% 

0X8 15 7B9fll5% 15% 15% 

0X0 IX 1885 15% 15 15% 

12 162 6 5% 6 

17 554 41% 41% 41% 

28 4 33% 33% 33% 

1X0 5X 537109 20 % 29% 20% 

1.16 2X 19 3343 59% 58 53 

332 Z1 10 1640 160% 1H% 160 

OJI 95 1341 8% DB% 0>; 

2.46 11 20 116 u«l*2 33% 40% 

0X0 1 4 19 599 56% 58% 56*2 
026 1.7 12 925 27 23% 21 

5 «74 ul% *% *% 

1X0 5 3 16 2144 34% 33% 34% .% 

2.12 5X 16 98 35% 35 35% +% 

014 14 20 47® 39% 38% 39% *% 

28 6055 »% 25% 26% +1 

Z10 10 15*7531 116% 113% 115*2 ♦% 

B0Q BJ 10 94% 94% 94% 

700 7 0 ZlOO 1® 100 100 -1 

13 6065 10% d1J% 10% -% 

_ . 13 48D9 10% 410% 10% +% 

25% 2n%CByN*4 x 0 44 IX IS ID® 23% 22% 23% +% 

75% 18% WE 006 0 4 30 2013 22% 19% 22% +2% 

19% 12Qng* ( 112 06 20 47531)19% 18% 19% +% 
15% 12% Cartel Hm 008 06 14 19K 14% 14 14% »% 

B% 7% OfmaaeG 181 90 173 U9 8% 9 *% 

706 03 zO 91 81 91 

1X0 II 8 598 «2% 41% 42% +% 

740 13 3 09*2 09 89% 

Z32 IX 3i 107B 125% 124% 125 -% 
_ . 606 2% 2 2% 

10% 10*4 WAkeoiW 096 90 S4n10% 10*2 10% -% 

32 20% Off Tram 140 1.4 1053® 23% 29% 29*2 -% 

0X0 1.0 10 957 19% IB% 19% +1% 

01 5C2 42% 41% 42% -% 

040 0 6 10 1303 48% 40 40% *% 

0® 00 4030902 066 64 EG *1% 

no 02 24® 5S% 50% 56% -% 

015 1.1 3684 13% 13% 13% +% 

012 14 21 3367 33% 32% S3 

330 16% 16% 1E% -% 
2X0 2X 25 3232111% 1® 111*1% 

164 OX 30 10% 10% 10% -% 

155 BB 138 8% B B -% 

0XB 11 3S6 a?% 7% 7% ♦% 

151 7X 54 B7% 7% 7% 

1® 09 15 1003 04% 63% 81% +% 

ooa OX 1535935 36% 35% 36% '1% 

108 7X 22 319 22% 21? 4 22 

0X0 10 16 £927u38% 35% 38% +3% 
1.72 29 16 1940 60% 59% 60% *% 

154 4X 14 171 12% 12*4 12% -% 

30% Z7%CosmlMB 1® IX 10 1® 29 28% 20% +% 

S 2* CtOTB&fl 9 1® 7X a 24% 24% 24% 

25% 24% CvdoBBXO ZX 80 1 2 ffi% 25% 26% 

10% 8% Comm taf 3970014% 14% 14% *4% 

91% 71 Compaq 1727453 093% B0 03% +1% 

18% 11% GonpCr 82 14% 14% 14% ■% 

53% 37% CrapAa 110 12 6415030 u53% 51% 53% *% 

24 6249 68% 65*2 07% *1 

010 OX 38 1242 u53 49% 52 +3% 

0X0 09 28 2192 22% 21% 22 *% 

6 4490 9% 8% 9% +% 

1X9 IX 56 S48SU58% 57% ®% *1% 
1X2 1X14 30 21% 21% 21% 

1X2 5 6 12 41 22% 2?% 22% +-% 
IX 1.7 » 7856 114% 114 114% +% 
4X5 EX Z0 68% 408% 63% 

Z10 7X 100379 X 28% 28% ‘1% 

500 7.1 9 70% 70 70 -% 

194 58 163030 51*2 SO% 51% +% 

1.08 10 IB 776 057% 55 56% +1% 

a 3694 044% 42*j 42% 

012 OJ 20 7013 42% 41% 42% 


72% 61% Ovum 
24% 20% CM*)* 
15% 12% Cmaftnl 
16% !?% MqBr 
6% 4V OmAFtfl 
44% 38% CttVft 
34% E% aiMfcwa 
36*4 2B% Drpft 
62% 51*8 CM# 

Un% 114 %Qam* 

3% 8%C0»Nla 
39% 35% Ckmpki 
07*2 52% On Bri 
23% 17%CHB$ 
1% i%O«Bia*0 
35% 32Cnenm 
37 33% Dpsco 
®% 3% CteCl 
36% a*j Cteus Or 
127% 99% Odcp* 
94% 92% CtcpPQAd 
101 98CftpPQAfl 
12*2 10*2 CCn UB A 
12*2 lOljCenUOB 


94 82% 00*706 

45% 41*2 o*ca 

9»% 82% OMllIB 
IX 97% Ootji s 
4% 1% CULCmap 


30% T5%Coeehn»i 
48% aijOsasn 
51% 43% Coas* 

64% 51% Coca C 
66 47% Coc£n 
18% 13*2 Coeu Dam 
35% 2B%Cogrcl 
18% 11% Mod 
113% 90 CrtgPa ■ 

10% 9% Cdonto* 
0% 7% DM4x 
7% 7% DM* i 
7% 6%CMI*x 
65% ®CdGn 
44% aj%CaWA» 
23% 19% cent* 
33% 27% BiatW 
03% 51% Carta 
13% 1l%Cn*«K 


c% ncnasso* 

40 33% CompTakf 
3% 19% Com 
14% GHCmoMR 
56% riCnfepax 
25% 21 CandhE 
24% 21 CcraEn* 

114% 96% UH 
71% «%CixhE«XS 
32% 27CnaEd 
72% 68% Cons Q PI 
57% 47%DasMGx 
54% 47%Qtatal 
42% ao%CmSfen 
43% 30% Conseca 
® 95CE»7ffl 
61 55% CEB? 4 16 
90 B3CEJT 7.45 
15% 14% Cm HU* 
9% 9%QWHM 
22% 15% Canto* 
48 40 Casfei 


7 68 7X 
4 16 71 
745 77 
129 19 
1.16 1Z4 


II 


a 098 3a 98 
JO 56% 58% «% 
Z0 90% 96% 96*2 
316 15% 15 15% 

S 9% tf9% 9% 
401 19% 18% 19% 


132 28 15 6375 H46 467g 47% +% 
2% 1 B Caper TAR 034 IS IB 1479622% 21% 22% +% 
17% 12% On tad 024 1 5 II 171 15% 15% 15% +% 


ISO 


Bgt Uw Start 

®46%BSM 
52 33% Gntag 
3)% 24%CartqCr 

29% 24% Canfr 

20% 14% Canm 
16 14% Cng 
38 Z7% Gram 
17% 13% CM)* r 1U 
30% 33% Cnfnx 1.10 

10% 12% DIM* 140 

2% i%cnuqn ax4 

23% 17% CranpuaSK 105 
59% 51% BomiCfcJx 1X0 
27*2 19% CUCU 
99% 53% DM 
58% 44% Gumma 
11% 10%CUlMln 
60% 49% DttWT 
14 11% CVRaR 
W 3005 
15% 1l%CX»SBi 
24% 2l%CHrim 
42% 33%C)taef 


1.10 

0X0 

1® 

1.16 

144 

100 


714. w m 

t 1 Hk l|t Up 

3.6 16 5270 51% 51 

\A 3217B5SdS3% »% 
1.X 11 1556 3% 27% 
4.4 IB 1101128*2 27% 
66 3268 16 15% 

2 a 10% 16% 

IX IB 1979 838% 37% 
Z5 22 74 U1B 17% 

11 10 1157 30% 37% 

80 13 1242 16% 18% 
21 3 PI 1% 1% 

12 2827823% 22% 
IX S 4032 S 54% 

5916188 24% 23*2 
47 2060103% 99% 
1X 1524031X0% 50% 
7X 12 74 11% 11 

IX 17 72u82% 91 

9.1 10 51 12% 12*2 
19 21 4348(60% 49*2 
53190*1 815% 14% 
17 38 4013 22% 21% 
18 016 30% 30 


51% +% 

52% 

2B% 
2 B%+ 1 % 
16 

16% +% 
30% +1% 
17% 


SB 
18*2 
>% 

23% 

54% 

34% 

103 
60% *1% 
11 % 

Bl% 

12 % +% 
50% ‘ 
15 
21 % 

38% 


25% 22%0n.Hkii 
38% 22% Date Sam 
34% 30% Deni 
50 39 Daraftar CD 

15% 11% DaM* 
0% 6% Doner 
20% l4%DaBQ4 
i% %DatapoH 
40% 35% DfekfE 
1 % HDO.B 
11% 6*2 DeMgoADR 
38% 31 DsanFmas 

44 32% OeartM)* 
0% 8*8 DaMft 
46% Deere 
20% 16% Drtnfl 
100% 69% DtaAIr 
B &% DdtaVMsd 
33*2 29% Nun 
33% 3% tap 6tf 
32% 28% DaxterOp 
33*2 a% (tag Prefer 

73% 55%Drtn0DDr 
27% 4% Bans Cop 
447 a 2BDto*t 
30% a Dig* 

32% 20DUH 
a*2 19% Dmen* 
82*2 66% Demy x 
41% 32%DtiaFd 
41% 33% Domtas* 
9*2 7% Dorter tae 
37 30% DnBten 
37% SSjDmfe 
55% 48% Dow 
85*2 7B% Don Q 
45% 33%Dwfcfioa 
23% 10% DwMiHn 
29% 25*2 DOE 
14% B%0m 

36% 27% Diesaf 
10% 0% DrtBBFPS 
9% a%Drtaas 
32% 26% DTE &W 
72% 60% DotanHX 
a% ia%D8Csnmn 
47% 41% DrtaPn 
42% 34%DlA*mr 
27*2 23% Dunftfl 
115% 92% DuPont 
31 ?7D8qL4.1 

25Doqane3.75 

3*2 aDaqairtOO 
31% 3DuqL42 
13*2 10% DW* 

45% 3% Dynamics 


1% 


- D - 

1® 55 14 173 24% 24 34% 

0.14 14 S 3303 u3B% 30% 38% 

1 00 ZX ID 826 34 33*2 3* 

110 0X21 at 46% 45% 40% 

118 1.4 537 13 12% 13 

3 1144 7% 7% 7% . 

23 9010 1X22*3 20% 22*2 +2*2 

0 70 1 U 1 

0X4 1.3 a 5003 d47% 45% 47% +3% 

la i a a 

5 401 6% B% 0% 

17B IX 22 1382*39% 38% 39 

150 IX 13 5212 40*2 39% 40% + 
0X0 74 300 8% «% 8% 

0X0 1.7 14 B250 u*7 45% 47 

154 AX 10 1072 17*2 17% 17% 

020 OX 9 6637 B5*2 93*2 95% 

145 5% 5% 5% i . 

1.48 4X 30 B93 32% 31 33% +1% 

0® Z7 14 257 ®% 30% 30% 

090 11 14 451 31% 31 31 

0.48 IX ® 253 31% 30% 31*2 . 

a 4748 63% 63% 63% +1% 
ZO 4% 04% 4% 

0X0 1.4 a JB1B 25% 3**4 34% . 

16231 32% 31 31% +1% 

0.16 15 15 1916 032% 30% 32% +1% 
0® 27 19 Z75 21% 20% 21% +% 
153 16 30)1635 83% 79% 02% +1% 
140 IX a 1604 *42% 41% 43 

2X8 7 2 13 4126 36 34% 35% 

114 IX 5 89 0% 0% B% 

036 IX 3 m 38% 35% 36% +1% 
176 11 22 3489 38% 34% 36% +1% 
160 IS 15 1786 55% S3% S5% +1% 
1® 14 11 6414 087% 84% 07% 

0X9 Z4 22 4015 40% 40 40*2 

1X2 1 6 a 7DB 20% 30% 20*2 
1X6 4X 12 2070 20% 37% 20*4 
15 247 10% 10% 10% 

168 2X 20 8400 30 Z»% 29% 

068 68 5X5 ID 9% 10 

175 8X 02 9% 9 9% 

2X6 7J 15 3282 36% 27% 28% 

4X0 85 d 69*2 60% 09*2 

15 113 24% 24*2 24% 

112 4fi 13 5790 46% 44% 46% 

2X4 65 10 4® 37% 36% 37 

188 13 2943 26% 25% 28% +% 

Z52 Z3 1 610803 108% 106% 108% ■*% 
2X5 ex 10 29*2 29*2 29l 2 

1® 0.7 2 a 20 28 

2X0 7.4 d 27% 27% 27% 

Z10 7X ZO 30 30 3U 

15 76 12% 12% 12% 

0X0 14 15 41 44% 44% 44% 


*3 

+% 

*% 


- E - 


&% 4%ECCM 
24*2 IS%EGtft * 

6 1%EAtads 
9% 43%EafV» 
10% 15% EflafUHs* 
36% 30*2 EEKp 

57 50% EbsOh* 
94% n%aonrt 
78% 67% Earn 
25%39*:EcMn 

41 36% Eotab* 

3% ji Edbm Bm 
23% I9%£dsm 

41% 30% EdnOAG 

E% 3%a*DGiap 
38% 30 Ban AM 
29% 30% Bar Dip* 
49% 2 EDS 

53% 44%Bttp* 

9% 8BSCW 
41% 31% SK Gap 
9% 7% Emoflenn* 
53% iS&uafl 
7% 0%EnprfM75 
19% l7%ErepnDta 
IB i4%EmptKOx 
76*2 ®% Ertea ADR 
32% 29Enapm Go 
37 33% EGfOADH 
®47%&g»VWn 
23% 1B% EngM 
11% 9% ErefeBm 
23 2l%Enon 
45% 35% Bn 
27 17% 0w» OK 

58 40*2 EaxoH 
24% 18% Enath 

28% 22%&*gy* 

1% i%HKHerty 
33% 26% EaA 
33*2 13% BaidTCas 
32% C7 J 4 EaWfe 
52% 39%BJ!udA 
29% Z3% Edertna 
10% B%0hA 
17% 14% Birepe fd 
16 15*4 Encetaa 
45% 36%Eati>i 
56% 40 Earn 


05B ZX 

020 13 
1X0 94 
1® 4X 
1.76 13 
1 X 6 11 
1X6 ZX 
0® 17 
164 IX 

\sa 46 
172 IX 


028 IX 
0X0 IX 
0X4 IX 


102 12 
1X8 11 
0.47 72 
1X0 72 
0X8 06 
111 IX 
1X0 17 


0X6 16 
062 10 
1X6 6 B 
0X0 13 
112 16 

130 IX 
1® 73 

135 1.1 
0X0 17 
1.IB 18 
0X4 07 

0X0 14 
116 IX 
112 7.1 
1X8 XX 
164 ZB 


779 7% 
17 1728 19% 
90 3% 
27 770nB1% 

11 108 17% 

12 432 35*2 

12 3B9B 54 
31 9222 B3% 

17 31® «77% 

13 1®1 33 

22 3465 042% 

120 £ 

13 8484 21% 

11 1125 37% 
ins 4% 

2759 34*2 

22 93 20 % 
4319467 36% 
25 495 49% 

14 65 7% 

239394 39 

71® 09% 

23 5819 52*2 

zO 8% 

15 &B 10 

18 2068 15 

IS 37 73% 

12 128n32% 
307 31% 

30 898 65*2 
20 1609 31% 
12 102 10 % 

12 574 Z2% 
17 0110 39% 
22 6472 19% 
3610810 45*4 

11 ® 30 % 

13 8557 34% 

20 1 % 

24 2022 30% 

31 1304 29% 
22 B2S 30% 
34 1518 48% 
11 739 29% 
II 1937 9% 

184 16% 
d 15% 
8 620 40*2 
1838373 b58% 


6 % 6 % 

19% 19% 

3*2 3*2 
59% 59% 

17% 17% 

34% 35% 

51% 53% +2% 
80% 82% +1% 
70% 77% +1 

32% 32% 

40% 42% +1% 

. -A 
21 % 21 % 

36*2 37% 

4% 4% 

33% 34% 

27% 27% 

36 36% 

49 49% 

7% 7% 

37% 38% +% 
9% 9% +% 

St** 

17% 17% -% 
14% 15 •% 

71% 73% *8% 
33% 33% -% 
31% 31% +% 
61% 95I2 +% 
20% 21% *1% 
10 % 10 % +% 
22 % 22 % +% 
38% 38% +*z 
19 19% *% 
42% 45 *2% 

31 20 % +% 
33% 24% +% 
dl% 1% 

®% »% + 1 % 
a a% +% 
39% 30% 

47% 40*« 

29% 29*2 
»4 9% 

1B% 16*2 
15% 15% 

39% « 

56% 58% 


11 % io FA* Inaa X 
14% |4% FT Dean# 

23 14%W&rtSfe« 
43% 38% Fj44a a 
8% 8% Fatted 
11% 7% Fort he 
33% SiifWHmUi 
20% 24%fedWy 
6*2 5%Fattn 
57% 42FedEip 

36% 2i wm 
27% 33% Federal Sg 
ia% aoFBdoepa 
33% MFfnoCop 
18% 15% FKCan 

74 39%Ft!a 
15% 11% Fiqnxitli 
®*J 57l 2 First Am B 
K% B7*2 MOTS 
12% lOFstf&sAm 

29 23*2 FW &Td 
63% FOflBD 
33% 31% ftffla 
18% l3%fWFtd 
16% 13% WFWF 
95% 72% Fst Irtoi 
14% 11%FaUin 
54% 32% FirrtUSA a 
55% «6% FWVUg 
r% 15.1 Firaar Qi > 
63*Z 48% FKetF 
27% 34%FtMSd« 
18% IS*; FtanO, 

33 7q 29% FtaAg 
27% ZOFtmni 
*8% 43% Flute « 

75% t3'i rw 
73% 59%FMCCp 
31% 15% FOrt 
35% 30% Fad I 
8% BRrtSx 
43% 35% FosTHti 

3 % FdOh 
■•Ml 4J% m 
11% io% France Dm 
8% 0% Frank) ft i 
65%44J9 FffltM fc 
4?% 3a%Frwfl*rti 
6% 3% FftatfA 
5% 3%FrttM8 
33% 3G% FreMcA) 
33*3 25% FiMGGD 
34% 26% FiOGffl 
32% 2t% FraiCn 
23% 15% Fiwtr 
44% 22% FiuaUna 
100% MFdAmEn 
35 10% tarn EM 
24% 20 Furor i 


65 57GA1X1S75 

56% 47% GA1X 
8% 3% GRCtad 
®% 41% GTE 

19 16% GTE F 1X5* 
9% a%GrteB)Eq 

33% 29% GaBgnr 
go% 71% Gama 
36% aGaptt 
26% 2D%ta|<ft&M 
40% 34%GCCos 
30% 28% Gerirai 

20 r7% Gncwp i 
23% 20% GJriav 
73% ®%GarOrii’ 


- F - 

7B 5 10*4 10% 10% 

112 78 48 14% 14% 14% +*| 

17 561 U23 H% 22% ■% 

0X4 IX 173926 43% 41% 43% +1% 
15 175 08>z 8 0%+% 

17 130 ID 9% 10 

140 72 19 SB® 33% 31% 33% ♦% 

1® 61 32 435 37% 37% 77% +% 

006 IX TO 261 6% 6 6 -% 

18 3051 54% 53% 54% 

148 1.7 2235 1(28% 20% 28% -% 
0X7 Z7 18 *91 25% 34*2 35% *% 

271081] 35% 35 3S% +1% 

0® 20 15 3 80 31% 31 % 31% ■% 
312 U19 1B% ia% +% 
0® a4 10 XI® 47% 45 «% *1% 

116 IX 16 37X9 15% 15 15% 

188 20 15 591 68% 67% 68% *% 

1® Z3 14 3020 79% 78% 79% *% 

33 70 13% 13% 12% 

0 32 IX 16 1304 26% 35% 28% +% 

1 ® Z7 12 B393 501; 57% 58*4 +% 

0® OX 2514548 36% 35% 36*2 *»% 

0X1 14 576 15*2 75% 15% +% 

1X0 10 7 582 M 137j 14 Jq 

2X2 Z7 13 0327 06% 84% 05% -*a 

044 3X 44 861 13% 13% 13% +% 

0X4 0 5 31 68® 49% 40*; 49% +■; 

1 » 28 14 171 53% 5Z% 53% -% 

0X4 ZX 15 1819 30% 29% 30% +% 

1® Zfl 14 0005 82 60% 61 7j -% 

0X4 Z4 13 1045 27% 26% 37% *% 

008 1 5 23 2151 15 15% 16 +% 

210 67 12 2037 31% 30% 31% -% 

0® 37 21 4092 1?2j 017*1 17% -7% 

064 1 4 15 BB 45% 45*2 45>; -% 

0 76 1.4 17 60® 55% 54% 55*2 -% 

13 6B3 6&% 67% ®% +1% 

11® 21% 20% 21% -% 
168 4 7 83093105*2 34% 35% +% 
073 UX 92 8% 0% 0*4 

0X4 21 20 494 39% 38*% 39% +% 

0ZS2Z2 77 r% 1 1% *% 

1X2 41 1J 2978 46% 45% 46*2 *% 

3 10% 10% 10% 

0X4 04 157 0% 08% 0% 

0X2 05 22 2656 63% 61% 63% +2 

X 601 043% «% 43 *% 

DID ZO 39 « 5*a 5% 5% 

010 21 37 18 47, 44, (7, +% 

0J6 12 35 848 31 29% 3D% *1 

0® 3 1 26 4721 29% 20 29*4 +1% 

0® 2X 34 4846 30% » 30% +1% 

CM 21 6 724 29 20*; a% -% 

1X7 51 !I0 5448 17 16% 17 +% 

10 2275 38 36% 37% ♦% 

0®18 ® 101 % 101 % 101 % +% 

1Z 191 ia7 I)n e% i 8 7jj 

0X4 IX 221 23 2% 23 +% 


- G - 


3X8 57 
184 11 

1® 4 0 
1X5 67 
1® 104 
124 «X 
1.44 16 
130 IS 
140 18 

0X4 ia 
o® n 
o® 19 

164 22 


54 007 % 64% 
12 1312D58*; 55% 
403 4% 4% 

I6 7ES6 47% 45% 
<10 18% 18% 
912 6% 9% 

11 410 31% ?l 

10 377 K% B7 7 , 
20 6382 32% 32 

16 1999 21% 21% 
10 66 040% 40 

12 rt 30% 30% 

10 643 )»% l?% 

« a% 21% 

1616® 73% 71% 


67% +3 

»*; *3 

4% *% 
47% +1% 
18% -% 


9% 

31% 

09% 

32% 

21 % 

40% 

30% 

*9% 

21% 

73 


ZM IX 


W In* Start 

n3% 96% Goflec 
4% 2% Bn Host 
10% S% Santas* 0X2 3X 
68% 57% Wn 
63% 52%smer 
64% «QtaM 
177% 151 Gfflflo 
46% JB%Bcn3g 
59*4 53% Ssnerdech 
ffl% 21% Start 
12 % »% 

3% 2 

23% 11% Georad he 
33 281* 

29 23 
78% 71 

17*2 13% 

14 i2%tannanyRI 147 32 
^ IjjljGattifl 112 17 

15% 




orga 


Op 

10 Bad infer 120 IX 


00% 73 Grtat 

0% 6*49*1*01 

39% 29% Banrix 
37% ST% GtamoaQi 
22% lB%BahtadT 
25% 17% GkM Har 
76 59% GWaRl 
43% 35%Gdrtdl 
55% 49% Geyaar 
8*2 5% Gated**: 

36 30% SUrt 
57% 44%&seM 
82% 70*2 GmjpW 
14% 9 Martas 

34% 29 S Met 
32% 23%6tMP7 
50% 41% Gl Lite C 
59% 51 Gt Whin 

46% 28% Gnfta 
25% 22% Brew 111 P 
41% 26%Gn)Tisaf 
64% 48%6mp0O9n 
14% H%GrfHm 
13% 12% (hurt) Bn H7 IX 
7% 4% GrTirtCfl 
77% 61% tacd 
72% 53%aM4Cp 
31 28%(UMM 


16% 113% 11B% +3% 
255 J% 3% 3% -% 

11 8% 8% 9% -% 

2X0 3.1 22 4458 B3% 82% 63% +1% 
2® 14 714450 56% 58% 

1® IX ® 1440 56% 54% 56% +1% 

229 U 15 3192169% 168% IBB -1% 

IBS ZS 15 2272 41% 40% 41% +% 

64 22*3 58% 57% 56% -*% 

Tin 24% 23% 24% 

17 727 11% 11% 11% 

1 ® 2 % 2 % 2 % 

14 1153 17% 17 17% 

1® 2X 18 2138 034 32% 33% 

132 IX 12 1294 24% 23% 24% . 

2® 2X 36 8531 H81% 78% 81% +3% 

132 1X 28 356 017% 17% 17% +* Z 

982 014% 14 14% 

520 16% 16% 16% 

2 20 7 08% 7 

398 12% 12% 12% 


D® IX 49 91S3bS7% 04% 07% +2% 
110 1X42 743 B% <B% B% +% 
1.14 IX 20 5055038% 39 58% +% 

0® IX 6 74 34% 33% 34% ■*% 

14 1248 18% 17% 18 +% 

1313317 19% 18% 19% +% 

D.U 07 10 1123 60% 90 67% +% 

7.10 Z7 2D 1561 41% 41 41% +% 

1.12 21 89 5686 53% 52% 53% +% 

33 787 B% 5% 6 *% 

2® 5X 11 2924 34 32% 34+1% 

a® IX Z1 2S7 52% 52 52% ■+% 

I® 14 19 775 78% 76% 79 +1 

ZT8 12 11% 12 -% 

I® 11 591 034% 34% 34% +% 

0® IX 13 581 26% 24% 25% +1% 

060 IX 11 43® 43% 42% 43% 4-1 

6® 110 9 21 58% 55% 56% -% 

1® 23 B5 5853 43% 42% 43% +% 

Z12 11 II 85 23% 23% 23% ■% 

130 IX 1316311 32% 30% 31 ■+% 

1® 1.7 17 1317 57% 56% 57% 

12 4(7 12% 12 12% . 

194 13% 13% 13% +% 

1097 5% 5% 5% 

0X6 0 4 24 6017 tt% 65% 66% -1% 

110 11 64 3123 073 88% 72+2% 

0® 2A 16 273 28% 27% 28 +% 


- H - 


18% 15% KTdAOR 
18% IBffiEPHB 
74% 59% Hrttti 
26% 16% Hand 
13% 10%lfcackFrt 
15% 14% mack Inc 
21% 19%Hto*Mn 
9% 0% tarterean 
17% 13% tardy tan 0X4 IX 8 
24% 10% taro? 

3G30%taortaM 


092 13 15 8® 17% 17% 17% 
1X4 7 X 11 7 16% 16% 19% 
1® IX » 67K 70% 68% 70% 
5 10 27% 27% 27% 
85 12% 12% 12% 
65 15 14% 14% 

34 20% 20% 20% 
420 7% 6% 7 

244 14% 14% 14% 
142 IX IB 459 21% 21% 21% 
154 IX 16 1242 33% 32*2 33% 


132 ZX 21 
1X1 11 19 
1® 7J2B 


*% 
*% 
+% 
+% 
_ +% 

172 IX 10 tin 48% 40 47% +1% 

130 IX 2665 21% 20% 21% +1 

0X4 09 21 25B1 42% 41% 41% +1 

0X0 15 12227D 38 37% 39+1% 

140 OX 16 3004 43% 42% 43% +1% 

21 4Z72 17% 17 17% +% 

1® 1J 17 2123 uB9 07% 00% +% 

1« Z1 16 6S2«36% 37% 38% +% 
0® 13 » 1122 30 23 29% -% 

2X8 4X 18 55B |SJ% 40*2 50% +% 

0® 7X II 1145 8% 7% 8 +% 

1.14 11 10 14 14 14 

Z44 7X 13 507 34% 34% 34% +% 

1X4 7.7 K 1526 16% 18% 18% *% 

Z44 75 W 478 32% 32 32% -% 

2651 iCl% Z1% 21% 

26 6518 21% 20% 21% +% 

24S7 5% 5% 5% +% 

0X8 IX 16 2304 16% 14% 15 

1.16 2X 22 9720 42 41% «2 

0X2 IX 16 1188 90% 47% 50% +2% 

1® 24 12 5818 41% 40% 41% +1% 

1® 1.4 30 2378 057% 54% 57+2% 

IMS OX 2118116 55% 54% 55% +1% 
787 19% 18% 16*2 +% 

« 7937 61 59% 60% +1% 

132 2A 15 2957 13% 12% 13% +% 

172 9.4 53 7% 7*2 7% 

0X4 93 82 9 8% 9 +% 

137 19% 19 19% +% 

_ . . 0X2 44 15 77 14% 14 14 •% 

45% 35% Motrin i 0X6 14 22103220(7% 46 46% ♦% 

30 24IWH OX2 11 3414806 29% 27% 3% +1% 

97% 86 Hindu* 0J9 OX 2 110iM% 97% 86% +% 

58% 47% HmaDap 0X4 14 X14a0uS9% 57% 59% +1% 
10% 12%>«KMIx 0X0 1.4 305105 14 13% 13% 

65% 51% HordMADRi 1X2 OX 19 5® 64% 63% 64% +1% 

76% 63% taywria 1® IX 22 2890 73% 70% 73% +3% 

47% 38% tedtaro* 154 1.1 14 536 «4*% 47% 48% +% 

17%1D%taCM5He 69 2729 17% 16% 17% +% 

27% 23% Harmed * 162 25 243334 3% 24% 25% +1 

24% 20>«*am 012 05 1344 2% 22% 22% +% 

16% 15% Hauer 4236 IB 17% 18 +% 

10% 0% Hatters' 21 211 9% 9% 9% +% 

SB 52% Hongttm W 198 1.7® 24 Hb 58% 57% 57% -% 
1(0% 78%Hddl 1® 1 8 15 5591 88% 07% 88% +1% 

15% 12%HaMri 116 IX2i 42 13 12% 12% +% 

45% 40% HUtffi 1X4 22 21 1036 046% 44% 46% *1% 

21% MMdsonFdt 0X8 05 17 5® 16% 15% 15% -% 

14% 12% tafly cap 0X4 25 a «» 13% 13% 13% +% 

43% 30%tagaaa« 144 ix 11 377 35% 34% 35% +1% 


25% HKiHarawADR 0X6 1.4 10 824025% 23% &% 
49% 42%Hare&n 
33 iB%Hartand 
47 33% Hartal Do 
56% 32% Harm tad 
48% 40HartgX 
20% 15%tam«H 

88 67% tarts 
37% 33% tartar 
30% 25% towns 
49% 44t*aSo* 

8% 5 Ham* 

14% 13% I 
38% 32% I 
20% 17% WBAetx 
37% 31% KaflhCar 
21% n%«iaaaca 
22% 17% HadBlh 
7% 6% HkUU 
10 12 % taWkyi 
44% 35% tanz 
50 <1% HrtsrPn 
47% I7%HraHa 
55% 42% tarty 
® 48% HmPX 
22 15% Heart 
72% 51 W3 
14% i2%waamtaA 

8% 7%WWm _ _ 

9% 8V HYtaWi* 0X4 95 82 9 8% 9 

Z4%17%MgMM 137 19% 19 19*2 

14% 12% Mlltig8if 0X2 44 IS 77 14% 14 14 

« 46% 


23% 17% Hum 
19 16% WirtMgC 
9% 0% HunUngdai 
9% 9Hypwtan 


3089 21% 21*a 21*2 •% 
138 2X 14 425019% 18% 16% -% 
II 8 6% 08% 6% -% 
1® 9X 198 9*2 9% 9% •% 


S 22% BP Inc no 04 13 2540 34% 23% 24% +% 

13% 12PTtn Z® 117 2 1® 12% 012 12 -% 

12% 10% FT Preply 0X0 7.7 17 12® 11% 11% 11% +% 

2% 1% CFKa 11 246 2% 2 2 

31% 28% Bart Pm 1 1® 6X 13 333 29% 29% 29% +% 

27% 23% dm* 040 1.7 16 4G2u28% 77% 27% +% 

46% 21% SunOS 0.16 06 73 <0 27% 27% 27% +% 

»2S%«*4.4J 2X1 7.1 ZO 31 31 31 

30%Z7%lPi4n ZX4 7J ZO 28 » 28 

31% Mtaft42 ZIO 6X 3 30*2 30 30% +1% 

36% 30*; RCrttal 0X2 Z7 15 882 34 % 33% 34% t% 

47 42% BPMim 3® EX 13 43% 43% 43% ■% 

77%20%nw* IX* 54 9 751 23 2% 22% +% 

52% 45 W Z18 4X 15 1435 47% 46% 47*4 +% 

31% 21% tartan 2426 23% 23% 23% +% 

42% 33% HCGtalrt 132 OX 19 3565 37% 36% 37% -% 

3% 2% feuDd 73 3% 3% 3% 

28% a>% Itaparl Be lO 402 a 24% 24% +% 

16% 15% HA Ions 1X4 7X 145 15% 15% 15% 

37% 30% tacox 0.40 IX J7 2714 33% 32% 33 ■% 

13% ro% waam 0® 07 330 11% 11% 11% a, 

27% 22% tad Energy 114 45 M 163 25% 24% 25% +% 

11% 9%tadnFd$ IDi 10% 10 10 -% 

49%4l\tarftad 0X2 IX 15 3170*51% 49% 50% +1 

33% 18% MS 0X0 18 16 16Z3iC4% 23% 24% +1 

24% 13% kputOifei 21 2392 16 15% 15% -% 

18% 16% KBS*## 0X5 14 16 15 17% 17% 17% +% 

6% 4% mud 126 4% «*; 4% +% 

16% 15% Haicap 1 32 8J 02 15% 15% 15% -»% 

4% 2% taOrta 14 536 3% 3% 3% 

170*, 128% BM 1.40 OX 1J27284 166% 162% IG6% +4 

21% 15% hfffflB 30 3K 21% 21 21% -% 

47% 40MFF 144 32 » 19Z3 44% 43 44% +1% 

25% 17% WM«B 0® II l003u2S% 25 25*z +% 

43% 38%HPsp 1® 12 5733130045% «% 45% +2% 

50% 47HPUD 0X0 1X 22 1685 056% 57% 9% +*2 

*8% 33% totem 172 10 B 755 40% 39% 40 

19*2 13% Wtotajhn* 016 OX 11 a 18% 18% 16% 

30% 2a%tat9Pw ZD6 7.1 11 47 29% 29 »% 

4% 3% HntTAH 317 3% 3% 3% 

18% >5*4 WBSaaet * 1)2 17 16 3916 17% 16% 17% 


Vga 


17% 10% H tacd 
8% 6% W Total 
19% 14% Iomega Cp 
S3 44% tones 
32% 26*; taafcoErt 
15% MHshkia 
14% 11% banaili 
10% 8% Bay fun) 
60*; 41%fTTCp 
81 047, ITT W 
26% 22% ITTn 


51% 48% Jtaiwlf 
10% 9% JKferatEn 
28% 23% Jade: Eng 
9% B'cJHsnaGr 
7% 5% JopOfe 
61% 51% JelF 
HDli 100*2 AsyP7 88 
21% 11*2 JUJ tad 
45f» 35% JnanCn 
62% 48% JnaiU 


21 1490 13% 12% 12% 

57 7% 7% 7% 

331B771 10 17% 17% 

» 293 40% 47% 40% +1% 

I® 32 IS B07 31% 30% 31*2 +% 

0X2 IX ID IS 14% 15 +% 

14 136 14 13% 14 

0X4 27 6 8% 0% 0% 

® 3360 0®% 60% 00% +% 

160 Z1 1956 77 73% 77+3 

0® 24 13 1771 2S% 24% 25 +% 


24 19% JnteEta 


- J- 

333 67 71 50% 48% 50% +% 

05 12 15 I® 10% 9% 10 

is ea a 25% a +% 

17 0% 0% 8% 

0X4 OX 126 6% 6% 6% 

1® 28 13 2377 60% 59% 60% +1% 

7U 70 z50 101% 101% 101% 

002 01 II 2986 13% 13% 13% -% 

006 22 16 1441 39% 38% 39% +)% 

088 1 4 2716481 62% 61% 62% +% 
1*0 52 153 06 7% B 

0X0 3 7 26 1537024% 23% 24 


- K- 

31% Zfi*i auiRUfca UE 33 943 30% 30% 30% 


41% 36% l« Energy 
99 nite04X 
31% 27% urehPPf * 
10*2 9*2 mat) 9r 
4% 3%nmaSani 
23% 27%tanCyP 
16% 16% KarCy54% 
43% KatsmSta 
17 13% Knjkd 


1® Z7 18 367 40 39% 39*2 

4 50 4G a 88% 98% 96% 

II 54 3% 3% 29% 

186 8 0 4u10% 10% 10% 

18 73 3% 3% 3% 

1® S.7 a 530 28% 29% 28% 

I® 62 10 16% 016% 16% 

140 17 1Z 042 53% 52% S3% ^% 
130 1X12 a 017% 16% 17% +% 


+% 

■% 


14% 12% XOAnanSBr 0 30 Z1 1214 14% 13% 14% 

47% 41% Knyitan 050 1.1 15 «53«r49% 48% 49% 

9% 8% M Bn An* in 8.7 30 9 8% B 

72% 64Krtoag 1® 23 31 6101 71% 70% 71% 

27% 19% KrtWDOd 060 U IS 519 25% M% 24% 

11% 10 Heap Hutu 187 84 147 10% 10% 10% 

10% 9%KmNrM 0® II IK 9% 9% ~ 

13 13% +% 
38 38% +% 
!% 62% +1% 
!% SJ% +% 
B 9 -% 


13% 12% Kanpar ttai 

087 

IB 


191 

U% 

43% 33% Karcrit 

0X8 

IX 

14 

BIG 

39% 

75 55*2 KUiMe 

1® 

ZX 

12 

ra 

«% 

50% 47% muss 

1® 

11 

15 

3230 

53% 

9% BrtyrtiCOi 



12 

30 

9% 


9% +% 


M^UwMart ora 1 » f Hfe NM **■ 

21% l7%RaysHtatz 074 35 17 485 21% --- 

- - 0X6 1X269767 53% 51* B% +»?» 

0 238 57% 37% 37% ■% 

no os ia azr 16 % ib% i«% 

28 0463 13% 13% 13% 

1® ZX 0 1411 40% 38% 40% 

0® OX 14 304 13% >3 I** 

108 15 1133 12% 12% 12% 

a 8907 020% Z7% 28% 

1.70 &X M 450 431% 30% 31% 


55%46%IMa 
40% SSKatflMr 
16% 16% Big Op 
13% 10% Kw*t 
42%3S%KMWMr 
15% 10%iUBng« 
17% 1Z%R«s«i 
a% 22ftKngar 
31%29%KUB«gy 


20% t% 


27% 17% Rmrmn® 1® zi 20 584 0®% a »% 


2% 1% LA Goar 
25% 23*2 IX SEEM 
42 1 ; 25% LSLgf 
a% l8>2U0rttt 
30% 29% LaZBoy 
24% 2p% ladota Ba 
24% 20%lrtoge 
8*2 6*2 LaneonSS 0® 17 
29% 25*a Linda Bd 
12% iO%LnteH 
S% 33% LmrCOp 
25% 21%laanart 
26% 22% LsaBtsp 
51% 37% Lagg Item 
37% 3i%Leogn 
37 28%Ldmn 
27% 

4% 3%imm 
12%1l%UMtyAS 
43% 37% Italy Gp 
BB 71%UBy 

a 

20% 16*2 UHBd 
Bi% 49Unrif 
19% 16 %UhoiNH 
7T% 59% LonoLPO 
47% 38% UBh 
47% 38% Lid* * 

5% 4*2 LLSERDyr 
92% 78% LocMH 
41% 27*2LO0tawGp 


124 15 22 329Q 52% 50% S» +1% 

156 ZS 2322 19% 19% 19% +% 

022 IB 22 3120 39% 37% 39% +1% 

112 03 11 8463 13% 19% 13% +% 

1® 3X 11 1S8S >3% 33 33*2 +% 

1® 42 12 977 19% 19 19% +% 

60% 44%lmotrchl 1® 15 497(151 (62% 60*2 62% +2% 

22% 16% Item toe 1® 11 386 20% 19% 19% -% 

0X9 16 21 145 B4% 64 64 -% 

14 158 20% 20% 20% -% 

1® 42 IT 1969 20% 20% 29% ♦% 


50%e%U)rtL 
22 17LAHP 
40% 3l%Urni 
13% 11%IW4 
36 30% Lam 
21% i7%L#r*Crta 


68% 5D%[xaaUca 
24 18%LyMt 
25*2 10%LpnMP 


HBli 90% MM he 1X2 IX 13 10a 101% 100% 101% +% 

32% 71% HQ4 1ST 33 17 V£A 2S% 29% 21% +% 

10 7%MDGHUB)a 112 IX 7 14 8 d7% 8 

24 21 WUtaa 1.11 4X 15 205«24% zs% 2«% 

6% 6% MFSGof IX 1S2 7X 10 3U 6% 6% 6% 

22% 20% K3 Prep 1® 5.1 9 112 21% 21% 21% 

41 32%I«M S 3512 37% 35% 37% +2% 

30% 21*2 IHcftB 22 714 031 20 30% +% 

35% 2B*g Mbps Grp 1® 3X 15 1® 31% 3131% 

16% 12% Mam** 770 17% 17% 17% 

16% 14% Mikydaf 44 I5%im% 14% 

44% 35% Until (UB IX 14 3871 37% 36% 37% 

42% 33%IMK 0X7 IX 16 1® 42% 41% 42% 

23 21%UwvC 0® 13 21 2167 25% 24% 25% 

42% 29*1 (tap* 116 14 21 6178042% 41% 42% 


4% 3% MamaLdX 130 Ifl 8 66 3% 3% 3% 


34% 28% IfepCS 1® ZO 10 724 30% 2B% 30% 

7 5%Hnm 0® 5.1 Xi 134 B fl5% 5% 

26% 22 Makfer 116 16® 1967 025% 24% 25 . 

57% 49% Marti 0X2 16 24 2651 56% 55 56% +1% 

13% 102% UrtMcL r 3® 2X II 2T® 12% 116% 122% +1% 
34% 30% Mart® 12 386105% 34% 84% +% 

38% 33% ttaacOGr 1® ZI 19 2746 38% 37% 38% 

Ml 16% 19% 19% 

IS 9% 9% 9% 

46 36% 36% 30% 


21% 15%Um0Tf a 0X0 1X 19 2041 
10 9% Maa*rPt$x 1® 8X 
(1% SOMBSPOt* ZM 7X11 


20% 13%HalSd 
MO 1 * 142% KdBrt 
29*2 23% W 

16% 12% Morin 
49% 43% MiyOSt 
23% 19% Wag 
37% 2fi%HHAf 
2T%23X1 HcOrtS) 
30% 20% MdtemZ2 


53% 42*2 McMd 
71% MUJWgf 
53% 44% McOroH 
73% 51% McKaoi 
61% 49%MndCpr 
40% 35*2 MadWjx 


9% 6%UMi 
51*; 46% kfcrS! 
99% 76% MBA 
18 1%ttecoyfh 
87% 52% Mercury G 
Z7A a%MiU 
104 70% Martin* 
6% 4% Mm 
4% 4% Heart Td 
10% i0%MMakhc 
17% l4%Madnn 
03% 89% IBC to* 
45% auahTach 
% AHdAmMrt 
11 9%MMnRa 
17% 15%MUBnEm 
a 16% WtamOi 
45% 37% MMpr 
93% UIMI 
25 % T9%*ta*oataa 
77% 3J% WaOimx 
23% 1B% MhPEnAf 
23*2 16% HttfCrif 
6% 4% UWCarp 
in lawn 
1*% 6% tUaolar 
9% 7Mortcn 
42% 34% Haris 
22 % 

8% 


+% 


-% 

+% 

*% 

*h 


■1% 

* 


33 -*2 


*% 

-2 

+1 

I 


14 770 15% 15 15 

* 094 OX 31 650169% 167% IBB 

0X4 OX a 45» 26% Z7% 28% 

12 31 13% 13% 13% 

1® ZX 17 3604 48% 48% 48% +1% 
164 Z7 17 1302 23*2 23% 23% -% 
148 IX Z3KE45 34% 33 

OXB IX 19 134 » 25% a 

220 78 18 26% 27% 28% 

31% 29%ttOwnZB 2® 19 8 29%d29% 29% 

«:% 32% MEOW tar 0X1 IX 14 149 30% 38% 36% 

130 OX 231198505*% 53% 04% 

140 OX 18 8557 59% 57% SB 
1.44 Z7 21 344 52% 51% »% 

1® 14 1714973% 72% 73 

1® ZI 17 1863 58% 56% 58% +2% 
2X5 78 13 1055 36% 35% 36% +% 
71% 57%Mfene 138 15 32 67® 70% 69 70% •% 

41% 33% Medusa Cry 1W IX 11 BB7 40% 38% 40+1% 

66% UMBAAx 2X4 21 154479 84% XZ% 84% +1% 
184 9.1 2B3 ifl% 9% 9% •% 

1® 24 15 847 5D% 50% ®% +% 

1.68 IX 272BW K% 90% 91% +% 

16144 7% 1% 1% -% 

1.16 1J 17 268u67% 66% 07% +% 

0® 1.1 21 1041 24% 23% 24% +% 

1X0 IX 11670101% 98% 101% +2% 
1576 5% 5 5% 

15 131 4% 64% 4% +% 

11 15 16% 16% 16% +% 

162 XX 4 1935 16% 18 16% +% 

116 12 18 2032085% 83% 95% +2% 
110 13 3431907 40% 38% 39% ♦% 

® i« ■« M 

0X3 93 19 23 9% 9*2 9*2 

1® 7.1 13 1275 17% 16% 17 

0® 3X 38 2487 16% 18% 10% 

0X6 19 2835 42% 40% 41% 

212 Z3 24 8804 Gfi% 88% 00% +2% 
2112735 a% 27% Z2% +1 

a® IX 10 zO 22% 22% 22% 

140 24 10 n 20% 10% 19% 

053 27 10 42 20 16% 18% 

16 267 5% 5% 5% 

4X4 32 16 8013 133% ia% 133% +2% 

3848 8% 6% 8+1% 

aa 20 a 7% 7% 7% 

004 14 27WS2 hI 4% 42% 44% 
21Wrtarata 1® 7X 101472023% 2% 23 

6*2 Mocwtei 6 6% 06*] 0*2 


-% 

+% 


$ 

-% 


+2 

. . . ^ 
18% 17% MartgnnS 1.40 73 t in 11 17% 17% -% 

22% 18% Man Cop 094 48 7 884 21% a% 

mi 91% Ugnj> 3X2 3.4 13 5602 194% 102% 104% +1% 

11% 0% Margafiai 1.1111.1 4® 10 9% 10 ♦% 

79% 77% WganJPPI 5® fix ZI® 77% 77% 77% ■% 

22 15% Mogaelga 132 1.7 11 202 19 18 10% +% 

9% 5% Moron ft 10 294 0% 8% 6% ■% 

72% 54% UPS a® IX 10 3068 66% 64% B8% +1% 
12% 9% UnKM 360 13% 12% 12% +% 

32% a%Mn* 040 1 3 13 3887 032% 30% 32% +1% 

69% 54HK4a 148 16 35457®®% B0 63% +2% 

9% B% MaPriT DX0 68 123 9% 9% 9% -% 

11% 10*2 Untanhoc 173 17 2® 11% 10% 11 

54% 43 UptlyOf 1® 38 14 1507 44% 43% 43% -% 

18% 11% Miter laha 116 ixa6042 1 3% 12% 13% +% 

14 11%MmGp 0X2 1.7 10 30 12% 12% 12% +% 


Orient sw* 

9% 7*2 Mm * 
14 % 9%MMcare 
54%43%W)rtfill 
17 7 5% »*» Cart* 


+% 

+% 

+% 


- L - 

07 1% 81% 1% 

1.15 48 16 1® 25 24% M% 

38 IBM 42% 40% 41% 

0X7 13 23 205 22% 22% 22% 

1X4 U 14 142 35% 34 % M% 

1® 17 12 145 22% 22% 22% 

1« 1X 11 *3 024% 24*2 2«% 

17 6 244 7% 7% 7% 

0X0 17 H 688 Z7% 25% »% +*% 

140 3J 18 536 11*2 11 ill* *? 

141821 37% 36% 37% +% 
0.72 Z9 14 187 Z4% 23% 2«% +*% 

IS Z0 10 277 25% 25 SS% ♦% 

0X2 IX 15 989 50% 48% 

0X2 14 a 8® 36% *35% 

0X4 17 9 3897 34% 33% 34% 

24 mar Opr no 14 10 99 27% 26% 20% 

51 11 3% 63% 3% 

132 28 1944012% 12 12% 

174 IX 13 261 41% 40% 40% 

1X4 IX 3211072 92% 86% « +3% 

OS 1.7 21 337 18% 18% 18% +% 
148 2X 1231® 18% 1»% +% 

1* 14 II 1853 57% ® 57% ■% 

Z7216X 117 17% 17% 17% 

5® 7,4 zO 68 n 68 

13 1001 46% 44% « +% 

145 IX 19 2077 44% 44% 44% +% 

16013X 6 2® 5% 5% 5% -*a 

1® 1X13 000)^3% 01% 03+1*4 

0.W 15 S3 1484 31% 30% 31% +1% 
112% 85% mar 1® IX B 1469 95% 92 95%+l% 

40% 33% m» OM OX a 9168 850% 48% «% +9% 

24*2 21% LgtU 1 30 78 ID 1008 23% 23% 23% +>z 

27% 22% UpaOr 19 ZI 17 547 TSfit 25% 26% +% 

19 ISlnegrtawF 164 3J 21 1553 17% 10% 17% +% 


+% 

*% 

+% 

+% 

+% 


+% 

+% 


-% 

+% 


0X2 17 5 127 8% 6% 3% +L 
10 4579 T3% 12% 13%. . J. 
aa 15 24 270 50% 46% $ A 

„ 1X1 u 25 16% 1ft 18% _ 

J! 44% NKerCOrpr 140 16 172007 5ft Sl% «% 

S TawSr 194 4X 13 310 1ft «%.!«% 
w iib S mwMI 1* 8.4 S 4)12 Ilf 

J? tSumNM 004 W 52 »% 10^ , 

J8 ISS a« M 8 T8 1ft W% IB 

g!j42%5Sr ZX0 4X17*7® 058% 01% 


- o - . 

9% 7% OHM Dp IS 2 *5 

23 16% Orttafe ® 2 2^+3% 

23% 16%0m«dHm0Xt 02 M » ^% «% 2^ 

20% 2i%OcddP 1® 44 1114851 ** 

23% 73% OHM** 



63% 56% HOT Cap 
44*i XKrtSBOA 
39% 33% NACta 
55% 44 %Nkxo 
38% 34% HalcoCk 
13 11% Hastaa 
12% 7% KatAutaCr 
65 IBNahBk 
24% 19% ITwttHli 
68% 56% Nat fetakl 
54% 42% HOy 
47% 33% MBA 
Zffig 12% HdEducn 

44% 39%l|dF)rt 
35% DM Presto 



- N- 

1® IX 13 49 UBS 63% 04% +15 
MS IX «B7 40% 88% «>i +1* 
OX* 10 11 831 041% 38% 41% +11 
ara IX 10 464 47% 40% 47 -% 
1® Z7 17 1446 37% 30 37% +1% 

4 107 12 11% 12 -% 

10 2S2 10% 9% 10 +% 

1® ZI 1421553 63 61% 62% -% 

1* 7X 14 7587 20% «8% 30% +% 

178 40 12 43 uTO 00% 69% 

1X4 3X 15 2314 51% SO 51% ♦% 

0® 17 » 1030 41% 40% 41 +% 

3113445 028% 20% 20% -% 

in 3X 14 6S 42% 41% 42% +% 

zn 14 10 117 37% 37% 37% +% 

7804 20% 24% 29% +2% 

2X 10 3349043% 42 42% +% 

3 6% 0% 6% -% 

13 27 1B4 23 22% 23 +% 

18 1G52s11% 11% ,1% +% 
113 9 58% 50% 5B% 

a on 20*2 20% 20% 

141212 15% 15% 15% 

7X 12 BBS 20% 20% a% 


28% 32% Hrtn Mm 

33% 11% NataotiGg 
21 19% WtetaPwr 

5% 4% Nm Am M 0X611.1 » 5 4% 5 

28% 19% HEngtai 0® 2X a 199 


35% 33% . 

15 12% WaG-ianji 
30% a%WaJtyta 
25% 21%M4tanHX 
24% 20% NYSEfir 
35% 27%taabM4 
38% 30% Mwel 
20% 16% tewial 

40 34% mms 


47% 33% 

22 17% HamCop 
42% 37MTOOX 
11% BMigM 
ra%si%i 


27% Z7% Z7% 
ub 18 10 6215 3S 54% 34% 
137 X4 ai8u15% 14% 15% 
t® 13 14 171 K0% 30% 30% 
1.44 IS 17 777 22% 21% 22% 
140 BX TO 835 22% 21% 22% 
3210210 105% 34 35% 

104 IX 21 5D18 35% 34 33% 

040 2X 15 502 » 19% ® 

148 IX ® 510 37% 37% 37% 
«« ix annas 38% 38% 38% 
in 14 7 0® 18% 10% 18% 
3® 8X a 41 41 41 

>5097 8% 8% 

140 17 £77108 GB% ~ 



+% 

+% 

3 

+% 

+% 

a 

3 

+% 

*% 

+3 

+% 

+% 

+% 


21% 22% 

17 son u% m% ift +C 

7JZ5 5X 181623 21% S% 11% ^ 
1X0 7.1 9 1624 1 n 2ft 21 ft 
4.40 73 ®no% 80% 8ft': 
4X8 7 X * 62% 12% 82% . 

2® 6X 13 247 049 41% 0+1% 

144 IX 11 1657 (29 26% S ft 
1X0 ZX 7 8* 42% . 41% «% ft 
0® IX 23 3B09 18% 17% 18% ft 
007 12 42 2354 2^% 26% 2ft +2% 
0® IX a 1483 (SB 54% 88%: +%' 
0X2 2X 12 1961120% 19% SJ ft' 

1® 4X 1413® ®% W, «% 

30% 32% OapadlOpx 3.40 is T7 IB 37% 36% 3ft ft 

10% 9% Depart) MS 1® 87 ®3vlft JO 3ft ft 

8% 7% OrarpCo 110 IX 6 ffl 7% 7% 7% ft 

ft T44«wip.« jjj 7X 12 235 33% 32% 33% ft 

0X6 3X 10 427 77% 77% 17% ft- 
1.12 17 9 193 64% 6ft 04% ♦!%' 
n 5767 21% 20% 21% +t% 
795 13% lft 1ft ^ ' 
0X0 3X 113 16% 10% 1ft 
010 IX * 29 13 T2% 72% 

025 OX 1372 4ft 41% 4ft ft ' 


ftfttgrt 

23% iB%0tt£d 
90% 55%«oE54.4 
64 57% 0W44XB 
43 40* 2 OMdl GSE 
28% 24% OMtapM 
43% 35% OBrtS 
19% 14% Otari) 

32% 2%0nricm 

55% 44*2 (tartar 
20% 17% OndfeLM 
SS% 25% Dart* 


*% SftOrmoM* 
18% 15%ttappSD 
07% nOfenCap 
27% 17% Opfil 
17% iftOrirMr 
19% iftOftib 
13% ftDnnaM 
46% aeftDumC 

29%2l%Omnd 

20% 2ft0dodM 


175100829% 

0® 11 12 96 20 a% 


i. 


-P-Q- 

070 IX » M -Aft _ 

1® 2X 14 25® 50% 56% 66% ft 
B 17 12% 12% 12% ft : 7 
1.W7X 113 14% 14% 14% ft : 

112 19 39 349 «% 72%13% . 

1® 2X IS 11JB 43% 43% 43% +%+. 
1® fiX 12 3602 20% 19% ffl% ft .. 
1® 47 14 1292032% 31% 3ft ft: 
0® 17 9 2774 * 34%. -35% ft 

1G6 24 2D 3906 2ft 2Z% '■ -23 - > ■ 

0® ZI 16 2659 46% 4ft 46% +!% 

»% ?1% PokSrtt* 0X2 14 14 2S7 23% 2ft » ft*. 
11 7% PartOr 4977 8 7% 7% 

0® IX 15 4411*1% 5ft 61% ft t 
17 19091)44% 43 4ft +1% 

1® 0X 85001 20% 19% 20% +% 
4® 17 ® 67 07 07 - 

ZXB 4X 21 3110 4ft 48% 4ft ft * 
1® 54 M 127 2ft 21% 22% ft 
1® ZX 13 1232 ®% 40% sft 4\ 
154 IX 16 965 36% 30% 3ft ft 
1JB SX .11 569 835% 34% 35% +1% 
0X4 07 a 5783 33% 32% »% . +1 
048 IX 4954219836% 39% 36% +1% 
168 OX 33 1237 76% 74% 76% +% 
1® 0.7 10 31 13% 13% 13% ft ; 

4% 4PWrtnBial42110 12 13 4% ft .ft. . 

37%31%Mka 1® 2X ® 110 34% Sft 3ft -ft 

99% 0O%PKar 1® 14 3214963810% 97% 89% +2% * 

24% 21% PGM 1® 4X 1518184 uZ4% 34% . 2ft ft . 

41%Z7%RnURffx 1® 34 3141191 31% 29% 31% +2*4 , 
79 07% PhepO 2® Z6 11 4663 77% 7S% 77% +ft 

20% 15% nEMtai 0X1 4X T9 843 2D% 10% 20 . 7 

1® 3X 1691839 44 36 44 +4%-. 

162 IX 16 63® 55% 5ft 55% ft ' 
1X6 S3 11 7335 41% « 41% +ft / 

115 1.1 19 795 13% 13 13% ft . 

124 S3 14 133 7% 7% 7% 

146 4X 54 99 ft 9% ft ft;- 

24% 22FWkmrtG 1® 4X 14 inB25% 2ft 24% ft ' 

2ft 16% Fieri tap x 116 07 193959821% 20% 21% ft V 

10% ISFIAnCKlti 133 IX 191 17% 16% 17 ft : 

12% ftPfe^MP 0® 0X 24 79 lift lft 10% ftv 

27% 20% nmM!S 1® 02 17 VS 23% 22% 23 ft C 

26% 24% Mam 18 17|2B% 27% 26% ft ) 

32% 27%MKpz 1.10 17 12 18® 20% 29% 29% ft 7. 

022 OB W 543 127 20% 27 ft 

092 1X 261626 6ft 60% 60% ft 

1® OX B IX 12% 13 ' - 

1® Z4 2D 2063807% 65% 07% +1%' >■ 

110 OX IBian 31% 31% 31% ft 
0X3 IB 15 53857% 5B% 50% ft ' 


48% 41% Ml 

57% 4ft StaGD 

14*2 12%PSGmup 
15% 14% Pee Am tat 
l4ll%Pacfidea 
48% 40% tacOM 
21% 1fl%Mfcpx 
31*2 2ft PWU* 
»Z7%PrttaW 
28%20%PaD* 

47% 41%P»Ei 


90% 37% Partita 
44% 34%PagtaHSB 
28% 18%taeoE« 
00% 50% AmrtUX 
51%44%PH8ay 
j2l%Poafi4 
83% 46PezIE 
32% 27%PHtdr* 
35% 31%PopEn 
35 27%tapBppl( 
35% ZfttapM) 
77% 57% Profit 
14% 12%tattaPm 


46%36X4PMtarx 
56 39PM«(8 
46%3r%PMMtx 
14% 11% PMVH 
8*2 6*2 FtnUrtlP 
10 ftneeadCrt 


27 24% FYcnewFa 
72% 57% Hurt* 
13% 12% Ftrin 
65% sftnaqe 
32% 25%PB» 

96% KliROnyl 


21% 18% PkearDm 0® UW6B39 17% 17% 
10% 9%nghorB * 204 13% lft 

29% 25% Pm OH* Z20 7.4 6 430cfi9% 29% 


IS I2%ny0n 
5ft 47% PM Gp 
44% 30*2 PMC 8k 
48% 33*s Pago Prod 
48% 30% MH 
46% 41%nqMl 


112 OX 18 211 13% 13 

a® 04 101200 53% 52% 

148 15 13 4918 <2% 47% 

112 OX 32 1713 50% 37% 30% 
0® 12 Z7 7943 D4B% 40 
10 « 48% 45% 


5l%42%n«Dn 142 0X21 « 50 41% 

16% 13%tapaX1Mi 176 5X 42 2BI 16% 14% 


12% 9% tame tec 
16% 13%PaHX 
89% 7iraso|x 
45% apuch 
2S%a%PaB> 

24 19 TO. 

51% 42% fa* 

: nnacwoi 

24% 10*2 Ament 
28% 77% Prtsa* 

1 %PtriaMolP 
Q9%ttS%AndO* 
7ft 6ft Aomir® 
37 28%AmM 
45% 37%R8tlf 
59% 46% AorCrt 
60% 4B% Prata* 

82 niwanUB 
1® 97%taGenOd 
29% Z2%tataes 



182 11 8 3 10% 10% 

in OX 004676% 76% 

1.44 Ti 25 2428 64 60% 

1® 4X 19 1000 42% 41 

1X6 72 It 32® 23% 22% 

1X7 10 10 1629 20% 2D% 20% ft 
044 OX 22 4789 852% 51% 57% ft 
024 14 21 829,56% 54% B +1% 
132 IX 24 5099820% 24% 24% 

10 1BU 20% -19% 20% +1: 

1 IB 01 % 

1® 14 27787* 8130126% 130 
1X4 0X 10 1050 800% 77% 79% +7% 

27 1337817% 30% V ft .* 
172 IX IS 211 846% 46% 46% ,+T -. 
172 IX 171190 55% 54% 54% -% 
1.10 1X 124439 5ft 56% 51% 

«» 6.7 zO 6) 61 67. 

7.15 72 iD 00% 99% 96% 

Z16 14 10 6330 25% 34% 25% 


Hi 91% 

20% ifttaSManllK 168 4A 70 U90 17 18% 

30% ZftPbMSri OXB 3X 28 676 28% 26% 

28 23% FSQrtS x 1® 7X 13 1070 25% 24% 

50% 41%FWP 152 1.1 16 156 46% «% 46% 

J*% 27% Adta 124 OX 12 670 2ft 2ft 29% +1% 

10% 9%A*n»taMr a® ax 47 10% 10 10 

7% 7% Primer 160 11 1032 47% 7% 

14 13% Artariwta 196 OX 
11% iftPrirtBHn 176 6X 
ft aPdnaMd 
8 7%Purirtton 
40%M%Qafeft 
15% 13% Mar St 
27% 23%tan4 
38% 35%0UMMD 
40% 34% Qfedof 
60X9 lOiiOdckini 



loo ax 

0 X 6 ax 6 ® 7 % 

1.14 2 X 22 41 ® 4 ft 
140 Z 6 35 074 T 5 % 14 ^ _ 

1 ® 22 II 31410 % 2 ft 27 % + 1 % 
23 zO 38 % 3 ft 30 % 

1 ® 11 » 1077 39 % 30 % 30 % 

024 til IQ 690 2 ft 22 % 2 ft 



-R- 

9X6 1.7 


38% 31% AiCop 

13% iftnartHH 

87% 71% RUU* 

18% ifttanrcaGar 

Oft GftRaictet 

25iJ1BJ7RayJaneiF a® IX 
40% s% ftanri l® 10 
Si% 41% tains 
41 22%taaBAr 
32% 20% taadBdai 
52% 37% Reahok 
12% 6% 

65% 54 




» 93 33% 

16® 12% 12% 12% 

1® 1.4 22 1911 64 80% Sft +2% 

1X8 BX U 17% 17% 17% +% 
OXG OX 12 2188 06 66% 00 +1% 

8 233 24% 24 21% +%■ 

972 841% S3% 41% +TV 
IN 1.7 W 9064 47% 45% 47% +1% 
1® 7X 12 1601 23% 22% 20 _ 
17)039 22% 21%. 22% -+%' 
UO OX 19 27» 39% 38% " 

132 27 28 2220 H% 11% 11. . 

1X4 ZO 12 17® 62% 61% 6t% ■% 
44%37%tapadA0R 1® Z4 13 20® 42 41% 42 +% )r i 

®% 79%tapHY I® 1X 131353 94% n 94% »%...„ 

42% 29% tartan A 64 » 40% 3ft 40% +1%' . 

17% ftHriStow 12 40 ft 9% ft +%~' 

20% 15% fM 15 8® 19 18% 11% ■% ^ 

a,s u a 2S3,rt4, i M% Hi ‘ 

SftlfttayrfiA 132 IX. 17 <044 21% 2ft 21% +%-•'• 

®% 56%tapW 1® 11 43 4312 07% 85% 66% ■% 

ra% eBRmaPtar I* 1J 24 BG4 73% 78 7ft +% 

4ft 37%RMfe D® I J 27 0772 47% 46% 47% +*" 

*% 27 RAM) 2XS BX 1822234 32% 78% 32% •+»'■- 

11 4® Zft 22% 23%-*% 
44%33%ta6rital 37 967 41% 40% 41% +1% 

a IBtachGE 1® 11 62788 19% 19% 19% +1- 

a 59% Uni 1.10 1J « 4844 « 87 07% 

1 Atadmlflwa an 14 225 % A % 

94% 7ft tatartl 1® 22 14 2043 82% 62% 02% 

n 061 17% 18% 17% 

659 3 2% 2% 

on 1032 » wo 19% a 

0® IX 13 0® 13% 13% 13% 

I® 3X 1091 tt 27% * 


40% 3S%NpacoMdr 1® 4X 13 1178 ulft 

613 12% 11% 1» 

116 14 20 1831 39% 38% 30% 

23157GB 17 16% 1ft 

128 1X211618 15% 14% 15% 

m ft ft 3% _ 

Z« Z5 18M12 94% 89% 94% +3% 

S7% «5%WrtH|dr* 183 1J 12 241 4ft 43% <8% -% 

27% 17% Matt HE 110 14 13 206 23% 22 22% +% 

42% 33% MAFakx 1® ZS 14 1084 40% «}% 40% +% 

U% 7%*UB EB24 8% ft 8% +% 

49% 44%NSPa Z7B SX 12 948 47% 45% 47% +1% 

77 50% Mftto 0® 17 35818 877% 75 77% +2% 

% %nrtpd> 0 205 H H a . 

67*2 71%M8P 1® IX 19 27® 86% 62% 64% -ft 

39% 33% NrfarPri. 1X4 4.7 IS !B 39 38% 3ft *% 

53% 42% Hsnrtdf 1® ZX 165722 51% 50% 51% +% 


Z3 14%IUr 
3% 1% 
aiftNta 
M 12% tartaTiL 
‘ 25% Roue 
. W%taaan 
185168% RDufch 
12% 1) *2 terra )« 
28 2i%n#md 

lft T 3% tedder 

24% T7%ta*rierit 

»% ataBCpx 

3ft 27% tartrS 
14 IftHMriBre 
A dflyaate 


. 25%SMtaft 
1 SftSPSTa 
jifttartp* 
32% 7ft Stem Sc 
18% 14% SUN 
52 42%Sdny 
MBftatete) 
1ft IBSUoatBPr 
72% 57% Stall 
38% IftStetafe 
ft SSdHDp 
M% 89 Ste Dm 
17% T+% Samoa Sr 
51% 48Ste» 

18 12% 

18% 14%SFaG6 


* 

.+% 

5. 


M 9062 18% 17V 11% +1%’ 
4X2 27 17 5772 103 179% 182% -lft 
1.15 12 308 12% 12% 72% t% 

0® 24 25 8543 24% 24% 24% +% • 

132 ZI 14 234 18 18 15% ■% 

0X8 34 16 594 20% * 2ft . 

0X2 1.1 13 1W5 28% 27% ®% +% 

0® IX 4340833% 32% 33 +% 

116 IX 13 198 12% 12% 12% -% 

a A « 4 


0® Z7 K 2ft 29% ®% ft 
18 125 gOft 00% 00% ft- 
1® 134 12 1W 12% 12% 12% +% 
401082 25% 24 26% +1% 

0X62X 16 81515% 1515%+% 

22 5449 4ft 44% 40% ft 
0® 0X 27 688 -82 73*2 21%+« ' 
198 U 12 72 1ft 16 19% ft 
t« 27 0 58B7 70%. 67% »+ft 
31 3749 ® 19 «% ft 
211 4 8% 4 ft 

1® IX 18 20218122% Tift 12ft +ft 
33 873 7ft W 16% ft 
164 IX 748*2 Sft Sft. 52+ft 
XMB 14% 13% M% ft 
1M 13 8487 18%. «% 15% ■ 

CaOnaMlMantiaflB . 

















fnCN ^^ C3 ^ TUESDAY MAY 6 1997 ★ 




znaan bs 


? mh .rr+i j fa j m : m ■ m rmr 


•JO- 

""V 


~ ■%: 

J- 

% 

: ft 

* 



£sf r^crs 


aji 

lft** tar r 
4HH 



;z *j v- i, 

£ !r, .bil 

//* * < ■ '('* ,1 t, 

sw it -ib 

■* 4 ^ • 

■■^C jU, 

‘ "b : . 

7 . 

i ^ 

ii i • *“ S* ; . 

-- ,; 1 *2? r'vS 

•* • ‘ 

*«? -s * ~i -. -+ J i 

** •• 'jr\b if . 

- £ ; ; a _j q . . 

IS •■ .. ” « . p o 
hr* ;^=3 

;* 

s ,- . .-^t; t?S;2 

;*?1 : .5 r i£S . 
“• •• -. ,;? * 
i? :?•;*£ jSn- 
■‘ '•[****! 

• > ^ ^ r i! 5 • 

* .. . - «' i* ‘ a ] 

.;■■■' 

* •■ j ^ 5 1 

' - =1 5 1 ' 

1 1 

-*-Q. 

Ks. : . ? ': i :* 5/ i 
1 ::»•*■)$& 

J ■> ..v 'Vj«5, 

W • 

1 I 5 •*1- 

. •# »»S. 7 

k-, . -. . ~ t, v.. 

-T " • V 2, 

- K ■,„„•? 1 
“ . 

~ '1 \ .?• - * J -1., 

I • « •: - , ■*■; *1 S; i 

'* ‘; 7 - r :‘^L 

. ^ ■v.m 

3 '• +/ V- 

•r :«.^a’c*5- 

■ S -• * Z 1 “!•■ 

; . . .1 ;:v 

I l» . .. ; : ■ * ~*. - 

*.. • n I' ^ 

! . - ... *' -‘ *’- 
, * 1 • 9,+ 

•*■ -a:-. -Ji7 

^ ■•*.■.**- ;•; r 

"• ,;; • v; - a 

: : •’.’!•• *’3-.. 

' -•-.<! ..,i 


W*+#** 


s T 

• *•■"* ^ • 


• £•.'.• « ; .1; , 

-»1. r- 

1 i"» « 


' 3,. 

1 •' -'-i 

■■ ' * • — — si :- 

r '.vi-ris. 



V 


¥' 

Sr-i 

UPfc-^-w 

***r» 


rW^r*''- 

Wll***'^ 

»-v*<4 

•: • * ■«•• 

Wt**** 

***«•: • 


«•**-*«' 

-*£**'• 

-~5)i . kh# w ^ 

;.«n •*-•■ 

tTUK'^w*- 

,ip*^ 

■ BiiW’Whf' 5 

. ' ww-' 


•1 1 "• b < 
W. ^ • i»‘ 
•. ,*, ciik' 

<. £ ■ «i 1 


_ ...• ^ ».«■•> 

. , • . 4. - 4 • •* 

c ; 

^ . ■&•-.! ‘ '' ‘ 

.: %• •• *■ 

•:>_-'•» '■» * 


» t ■ " 


t !■• ► 

. *' s« 


>• I 






ijrtt 

r*N— ^ 


' * i 

-A 

t t 

*ii 

- ^ 


n* .•*■•'- 

sar. 

f rttc 


A> •! 


**i** L - 


±rf' 

^0*^’ 

V* 

r 


|- 

-r 




£' 4*.swp— 

; . 


as- 

si ^ 

is^s: 


-W’ *■**' _% 

a <M* 

I‘ 

*■* 

"S •■«■*«■'• 

■. 

3^**^ . .._ 


•• > *• V 

: w* ? : 

0 1 v 

i* . .,- 

• 4 ^ v 

. ■*> “ » 

i * -g ■ 

■ f • * 

’• - - , I' • 

V’ » 1 ■*. 


.*. a 1 

' . .»* 

1 ", ■! 

■■ ■ 1 

": . . ••• 

,. . H- 

..-« - 1 :,^. 
#* '\ i-t Jl 

«. •* - 14 


-^*3*:^**” 

: -rt*"** 

rP 


■■as 5. 

-JT > *»•►* *j 

rBA**" 

.i- 

*»**’* ... 
ass- • 




'** £*** 
'' ’ r*'. 

^ fw •'‘2 ■}* 
* *1* >' 
■^’r!i 

•5 • a ■ 


.Hi 1 

;. - - 4 : 

'. *sj k 

yj *3 *■ # ,.y 
^ £:••. j! 


■ :: r 

- jo: -•* 

V 


A**'’ ■ ■» * " wi «gk i«£sa 

CnHffafri frwa pnwioKpay 

art _3job w. 0 -i« 3% xs. j, 

£•■52*2 :-<M* i* 2T0K« 5! S S 3 
,l7B « 3 pS », h3 Ji 

-ta ti u! is® aa S3 ail +i ■ 

;Bfl>3SMMr 33 7M &U jS . 

42 Sdmsbq 030 05 28 5138 S7% S «J*n 

sValS mb- mis IS »? O SS + A 

HK MfttUHi . M8 U SSSBO0 SE 17? K S 
28%. 25Mtew .m 04 T4 1ZT Jfi% »! 2B% ! 

I^ TZ^SaOtfW M3 OZ JB. n ffl? u? t ^ 

15% lft&rtl*BF on. -04 300815% 15% 15% A 

flrr ;o 14 2ff 17? iS iS 2 

N^I&SSW® 5 tn M. . . 2 .15% 15? 15% 

&4 5%«8»*k • • - 1738B0B 53% «% sS *a 

<2%«tS«0il8 088 1J 5633 40% 38% »? +% 

-t • 29)1908 17 16% ^ 2 

J 1 *! 1 ?** - 271461 47%' 47 47% ■% 

56% 44%SmrR 002 U 151420 50% 48% 50% +1% 

a.ziSECDSBf uiook aSSS 
12%12%HM 0A«5 -n 12% SE f% j! 

18 14% SMMnatx 022 ,M 32« 16% 

OEO 12 51 774 MB 47% ®*I% 

«>*^5aw , 050 U U 57 TS7 53% 57 m 

X2S%OrCp - 030 CLB 262288 n3S% 34% 35% +% 
KVWtfl-ktf 0«i1 r M.a57 ® J? « 3 

jfe j&SSS? m “ 223C a 10% 2% 

61% €2% seen* . .- 2T38B8aBS% 81 83% +2% 

ft» M 68 3324 12% 12% a% +% 
ir.llTsaOvWi M2 23 13 81 13% 13% 13% +% 
WlJtfl^aBlD-* 404 « 17 465 107104% 100% +1% 
31%a>%S»1t 040 10 U 209usi% 30% 3V% +1% 

8%. 4%9mqa 1B23M 5% S% 5% +% 

23%' 17AmM 01D 05 361544 20% 20% 20% +% 


■# L»9M Bh 

5J%40%T8B^ 000 

11% 10%TB9USHH 070 

2% i%raw 

A23%Toafi»x 1.10 
56% «%Thfns* 000 

30 23^2 TkeOi x 1.16 

H5%80% i MfeaBX 

a BTHDMEgpSA 1.17 
52%T*W Ofit 

5748%T«*H* 128 


31% 24%9MWf 
8%,4%9nm* 
23% 17-GbnM 


29% 27% Sana Pic %24 42 12 5BD 29% 28% 2tft» -#% 
8%.J%apHHPP JO 1% 1% T% 

32%27%a»fflk 004 20 151015 31% 31% 31% ♦% 

7885 Wl 4 1S * 16 

32%27%SfeMUHI 107 60 29 815 29% 28% 29% +% 

10% B% Safer 000 80 SI 150 10 10 10 

2% 2%Snfci . . 274 2% 02% 2% +% 

26%-' 21 Ekjfev 000 2011 BOO 23% 22% 23% +% 

8% 8%aw» 006 00 12 30 7% A 7% +% 

48% 38%S0B*i 25 3815 40% 44% 48% +1% 

n%50%snunx 1.15 L4 26 5714u81% 70% 01% -f% 
23%S«wM 1801 1418% 34% 37% +2% 

19% lOSkmtkar J 052 3010 220 18% 17% 17% -% 

«% 34%SopQtfT ' 000 20 17 1273 40% 39 40% +% 

51% 47% SatecOBi 28 2846102% 50% 82% +2% 

57%<5%SW 105 10 22 2877 607% 56% 57% *% 

27%24%Sn» 072 20 151640828% 27% 28% +% 

T4%®%SBB»* 030 OS 81 349874% 74% 74% +% 

W14%So0ttji 0« 24 22 2270 10% 15% 16% +% 

45% 43% SoRflCfen 170 84 T2 44% 43% 44 -% 

38% 35SO«ai» 250 00 10030% 38% 36% 


81% 47% SoteeOBfl 28 28481812% 50% 82% +2% 

57% 45%S«W *106 10 22 2877 807% 56% 57% O, 

27% 24%S»WJ 072 20 151640 028% 27% 28% +% 

74% 63% Sony X 030 00 81 349074% 74% 74% +% 

W 14%Sofaljyi 040 20 22 2270 10% 15% 16% +% 

45% 43% Sara ftp ITS 84 12 44% 43% 44 -% 

36% 35SO«ai» 250 00 10090% 36% 36% 

24% STSUmM 104 04 14 SB 22% 22% 22% -% 

37% TBSt&m 040 1.1 0 1051 D37% 38% 37% +1% 

23 20% safer 124 54 IS 71 H23 22% 22% +h 

23% 18% SMOaf x 100 11 130138 21% 20% 21% A 

40% 36 SUMO) 108 27 IS B89 40% 40 40%+% 

30% 34% 9ET0 1.7B 4.7 13 782 37% 37 S7% +% 

27% 21%9SAtr OOS 02 18 8304 27% 26% 27% -% 

Zflf 10% £ fl n 0 8H l ii ix 08? 40 37 580 17 10% 18% -% 

15% 11% Sommer x 024 1014 est 13% 12% 13% -% 

37% 34%Sa4MNW6« 200 50 14 742 U38 37% 37% +Jj 

12% 1«%GMnnn) 0.15 10 B! 01 A 12% 12% +% 

8% 7%8prtmCD 11 0% 8% 8% -% 

10% 8%Sghsiri) 016 10 3 130 8% dB% 6% -% 

47%41%Bpfe« 102 28 10 582047% 46% 47% +% 

48 3B%Sprta4 100 22 16 0401 45% 44% 45% A 

55% 37% ER( ■ . 00055% 55% 55% 

42% 28% SJUMH 364303 85% 34% 30% +1% 

21% 78% SB Cornu 9 233 17% 17% 17% +% 

50 565f3tfMBncx 000 14-18 Jfl 58% 58% 58% 

14% 13% SU Mohr .002 20 10 517 14% 14% 14% . 


29%21%TmMb 
48 STmsEB 100 
4*4^8 ftRieaPljx 1D0 
37% 23%14nfeno 
16% tfilks 
15 IJfc Tona| 0« 
14% 10% Tins 
n l% 97% lanes x 140 
29ft 20% Texan max 000 
j«5ee%T*Bi on 
30%20 %TwPm 040 
42 31% Tttll 1,0 
4% 2%%8 Nb 
114 90 Tatra 200 

8 ^TtaEkny 
10% 8%7MCI9 
18% 15 1M Fond 001 
41% 2B%nnieBa 
08%4a%nkM 088 

48% 1.12 

SB £<!% Thoraa tad 040 
24% T3%380Con 
52%35%TO«(r 000 

42% 33%Tftny 020 

38 26%TEUdgxx 000 

«% 39%Ti«fen 000 

30% 40% TRAM 040 

5B%45%1Wo»t 102 

3% 2%T8a&ji 
11% lOlfenH 100 
b% 4% was* 

10 7%TdMBCB 006 
ZD 17 %TMBh» 

50% 3B%Tmrtr 
40% 37% Toobkff 020 
54 SD'Rtak 1.16 
36% 33 Tara Q«p 048 
S1%250811«B 024 

43%33%TsUDR 
34% 22%ToM^al 005 
31%24%TnHk 
21% 23%TtaaMei 102 
02% 77% ltarira$ 200 
86% 76%Tfeaattn 054 

15 10%Traraa>n 028 

71% 52% nmsOft 0124 
10 7%Trao^ni 020 
22% 10%TnmtBGh 026 
56% 43%Tigfex 060 
3B% 31 %TiKmx 030 
50% 37%Tnxtacr 032 
35% 33%TrtCo«20 200 
18% IDTrtnA 
44%35%T*™* 064 

26% 23%lUCm 0B4 
3040 24% Ihdiy 008 
53% 32% MM# 

22% 17TIBBH 0a 
10% HTBcaai B 1 
B% 6%TUto5 020 
54% SOTBRnur 088 
7% 5%Tattstifei 0.14 
18% 16%1VHtiCnt OOS 
21% Twin Uk 070 
02% 51%Tyatt 020 
2% 1%1tMr 


»N A Chi FM 

* E ttfe H0k ImMSm 

10 167BLG4% 52% 54% +1% 

04 $2 11 10% 11 +% 

3 2 2 2 

48 14 1548 24% 24% 24% +% j 
10 17 1650 1157% 56 57% +1% I 

«0 10 300 25% 25 25% +% 

1005116% 114% 114% ■% 
10 91898878% 77% 78% +1% 
22 179733 41% 41% 41% A 
22 32 3tt9a57% 58% 57% t1% 
10 318 20% 20% 20% +% i 

7217 25% 25% 28% +% 
20 305217 49 (1 42% +1% 
70 H 9 43% 42% 42% 

52 8063 36% 35% 35% -% 

250 10% 15% 18 <% 

1 A 71172 12 11% 11% -%' 

3 820 11% 11% 11% -% 
3.1. 11 0028100% 105% 1« +3% 
10 7 6» 22% 22% 22% 

07 J58BS 094 01% 83% +2% 

10 15 13 30% 3»% 30% -% 
8S 10 7827 35% 34% 35% +% 

58 3% 3% 3% 

1 J 10 182911116% 113% 116% +2% 

18 S 2% d2% 2% 

164 8% 8% 8% 

14 197 16% 15% 15% +% 

25 7864 34 33% 33% -% 

10 17 800 069% 88% 68% *1 

20 18 1454 47% 48% 47% +1 
10 14 a 04% 24% 24% +% 
32 4302 17% 16% 17 A 

10 Z1 5433 40% 39% 38% +% 

00 24 847 41% 40% 40% +% 

01 11 3610 28% 27% 28 -% 

08 8187 d45% 44% 45% +% 

07 311101 56% 95% 56% +% 

22 12 1481 080% 58% 50% +1% 

WS 3% J% 3% ■% 

08 2 10% 10% 10% -% 

45 4% 4% 4% 

50 28 224 9% 9% 9% -% 
10 010 18% 10 18% -% 

19 50E0 43% 42% 42% -% 

08 23 155u48% 48 48% +% 

10131701x64% 63% 64 +% 

10 IS 450X37% 36% 37% +% 
OB 3711287 30% 29% 30% +% 

1337 42% 41% 42% +% 

02 78 E» 25% 25 25% 

17U5H 29% 26% a +% 

8.1 10 45 24 23% 23% -% 

2.4 13 1400 84% 83% 83% -% 

06 12 173 87% 85% B7% +1% 

10 14 14% 14% 14% 

04 29 4094 59% 58% 59% +1% 
20 5 4 8% 8% 8% -% 

10 11 24 2D% ai% 20% 

1.1 1517030 57% 54% 56% +2 
00 26 2402 37% 35% 37% +2% 

07 <3 239(00% 48% 48% -2 

7 2 zD 34% 34% 34% 

361 16% 18% 18% -% 

1.4 10 2377(144% 43% 44% +% 
20 S 752 25% 25% 25% +% 
20 10 1229 27% 26% 27% +1 

60 3730 39% 37% 3B +2 
30 15 2B 18% 18 10% +% 

3 853 14% W% 14% +% 

3.1 181056 6% d0% 6% -% 

23 12 3934 33% 32% 32% •% 

20 113 5% 5% 5% -% 

03 19 252ol8% 18% 18% -% 

20 8 76 24% 24 24% -% 

00 20106181163% 61% B3% +1% 

214 1% 1% 1% 


8% ASMMI 0.12 10^1108 8% 8% 8% 
26% 21%SUAnd 008 20 16 277 23% 22% 23% 


01 24sm0ou 
41 26 %SHMl 
45% ZtijStafiBC 
31%Z7%8feiUt 
84%02%&fe6&to 
35% 29%WFfefe 


008 20 16 Z77 23% 22% 23% +% 

076 30 13 180 25% 25% 25% 

112 30 14 370 30% 29% 30% +% 

074 10 a 1540 30% 38% 90% +% 

OOO 10 a 016 44 43% 43% +% 

072 04 ID 110 31 30% 30% 

000 -10 21 1850 03 81% 82% +% 

000 20 15 49 ®% 34% 34% *1% 


17% 14%SMpap 030 22 13 62 16% 16% 16% +% 
38%04%8MCn 379488 30% 28% 30% +1% 

14% 11%6tfB • 8 112 11% 11% 11% 

32% 27%G8l||9kra W 1345 32 31% 32 +% 

8%-7%SOimiX ttt li 7 ZD 7% 7% 7% 

30% 31% SDnaHfebx 000 U 19 39% 30% 30% ■% 

17% «%SMQHt 6858 10% 10 (0% +% 

54%33%5MU». - 11 9950 87% 35% 374-1% 

40 2G%S8taB- - M 4218842% 3B% 41%. +1% 

15% 9%SMMHb 020 10 7240 13 11% 13+% 

19% 14% Stenfet 000 48 12 024 -10% 16% 18% 

» 41 SnMSn 1.44 '30 14 1821 48% 47% 48% 4% 

5%- 4%SuaBwgy 032 62 7 233 0% 4% 5%4% 

St »Bxva 040 09 *4033 45% 44% 45 •% 

40% -39% Sod* . 088 10 91067 48% 48% 48% 4% 

77%-T0%5miacaix/-!.i0 a70? a .Jl% 71% »% 
54%44%£o«l i ^»0J..»1»8 , S3 51 52% 4% 
25V22V8*J<*fcr -M4 1013 530 23% 23%-23%->% 

32%20%SqM«t; ,100 Mil 3155 31% 30%-S1%.4% 
22-lA Sabs IMrx. 030 05.- 338x22% 22 -22% +% 

37.1t'2fl&S)Miifl«B 008 00 25 727 -33% 9% 33 -% 

« 8%SmQxp 0» 00 13 » I110 'B% 10 4% 

26% 19.77 Spurn R> BJ0 M » 780 25% 25 05% +% 

35% 29%G7U .. -080 100D77S7 34 33 33% -% 


5% 4TC8Y&4W 020 
47% 37%TCFflaaB 100 
ID 8%TCWCta4 004 
74% OSHXQxpAx 043 
1% STISlfep 
48% 38% TJX 040 

a%iB%WEtn« on 
55%47%'nw 124 

26% 22%TakgnFd 001 
B% 7%TfeejW 
48% 30%'fefeA 104 
14% 11% IbHan 


35 19 283 n5% 5% 
24- 16 20*8 42% 41 

BJ 3473 0% 8% 
00 38 K 875 73% 
18 1% 1 
00*1293049% 48% 
44 10 120 22% 22% 
23 35 1401 64% 32% 
787 24% 24% 
3 1* 8% 8% 
80 * 1*7 47% 47% 
IB 2835 13% 13 


5% -% 

«% 4-1% 

8% -4% 
75 +% 
1 -% 
40% 4% 
2% -% 
54% +1% 
24% +% 
8% 

47%. 
13% 4% 


11 9196 

38%*% USB 

34% 25% UST 102 50 
80% 55% UAL 

25% 21% UB Corp 1.44 80 

14% 1D% WCfeB 
28% 18% IMen 100 07 
33% 2B% Uni he x 044 13 
23 1 B%UdIIhI 012 00 
189% ffiUArx 224 20 
291%IO%umf 4* 22 
S2%45%UAb0 100 30 

50%«0%UCHt> 075 10 

24% 1S%lU«Cara 
00 48 IU 350 1 300 70 
BS 60 IM 400 x 400 70 
30% 34%USoc 204 08 
65% 66% QoPac 1.72 20 
48% 38% IWaftatx 100 32 
23% 17%IMo0taxO» 1.1 
7% 5%UHbji 
12% 7%UQxp 
29% 23 %UHAbbI 074 20 
1SU%UODnR80 101 70 
27%. 23% UUDontX) 0* OS 
66% 42%1JHb: 003 01 

32% 23% UUbuna 28811.1 
8 S%WfexM 0* 37 
. 14% U%lM0*aM 132 U 
13% 13% UPstOy 
23% 1B%U5*& 0* OS 

39 25% US Ffex 
20% ZSUStazra 
48% 32%USUC0 0» 20 
47 29% USSDrg OM 00 
79%ES%Ukmc 12* 10 
18*2 15UUHA4BT 002 51 
42%*%U*dB« 

37% 32UPkFtanbx 104 20 
22% 18% IWrUJi 170 80 
33%27%U*alQlix 108 34 
45% 36% UXX* x 000 20 
7B%87%lNMx 1.14 14 
38%3!%<J6M 
37%31%U8MH 2« 00 

20% lOUSIMI 
38% 20%U»«sB» 

34% 10%UStt 


13 64 10% 9% 9% -% 
715GB 35% 34% 35% +% 

11 5791 29% 26% 29 +2% 

10 6016 74 72% 73% -1 

10 629 »% 3% 24 +% 

67 788 14% 14 14% +% 

7 5414 24% 23% 23% +% 
19 1364 32% 32% 32% +% 
16 81 21% 20% 21% +% 

* *Bo1B9% 108% 109% +1% 

* 1859107% 104»7%+Z% 

54 1905 51 40% 51 +1% 

11 80U 48% 48% 48% +% 

* 10 22 % 21 % 22 % •% 

Z1D0 aSO 50 50 +% 

* 64 64 64 

131060 37% 38% 37% +1% 

10 6085065% 64% 65% +% 
» 2350 45% fi% 46% *1 

02370 18% 18% 18% -% 
SOU 6% 6% 0% +% 
19 300 8% 8% 8% *% 
182714 25% 3% 25% +% 
271000 14% 14% 14% +% 
U *6 26% » 26% +% 

*7861. 40% 48% 49 +% 

11 351 25% *% 25% +% 
11 180 7% 7% 7% +% 

166 14% 14 14% 

45 11 12% 18% 12% 
154670 21% » 21% +1 

404031 91% 30% 30% 

6 478 25% 25% 25% ♦% , 
U 977 040% 48% 48% 

21 3910 35% 34% 34% 4% 
*7542 77% 75% 77% +1% 

16 104 15 17% 18 +% 

24 16230*4% 41% 42% +% 

14 559 35% 35% 35% 

11 US 19 18% 19 +% 

12 840 31% 28% 31 +2 

19 6519 39% 38% 39% +% 
2D 2322 78% 70% 78% +1% 

17 3236 35% 34% 35% -% 

13 BIB 35% 34% 35% +% 
21838 18% 17% 1ft ft 
3890 34% 33% 34% +% 

5 6897 33% 32 33 +% 


AMEX PRICES 


w* 

w WL ft a> Boa hn 

■ill lAonab Attn* im Ohm Oh 

0% ftUSUfEtaE 082 70 D3 B 8% B% -% 
*% 23% l® M 070 20 144013 27% Z7% 27% -% 

3ft 25% USX LG 100 33 8 2684 30% 29 30%+% 

17 12% USX DM 1X20 16 23 141 13% 13% lft ft 

28% 2S%UUaxp 176 60 12 809 27% 26% 27% ft 


74% BftVFCp 102 

3ft 28%VfenEx 002 

8% ftVBHtflC 0* 

25% 17Wha«l 
lft IDVhMVMT 0-72 
29% 21WE0HI 
59% 47%VMnAS3 038 
42 TOftncor 
53% 20% Virtta 
14 iftVnta 108 

17% 14%Vbd 032 

73 68%VKSP50O 500 

26% 21%VWqrH 
31% 24%VbakK 
48% 40% WMne 076 
8% aveamr 
71 50%Haaitox 256 

6ft 55%Mcdl 108 


3146 15% HUB tod 
28% 2ft MR. HdUto x 200 
29% SWfeake 
64% 53% Helm 1 100 

IB 15% Wdouft 0* 
4% 3%MUnco 
4ft38%WB0xa 048 
35% 25% MtafccaCS 000 
»% 221UMI 027 
100B9%HManx 102 
22% 10 % iwcboib 100 

25%20%MteMa. 1.18 

29 27%waswal 103 
3G4X5%UfestfBi 400 
B% B%«M6D0An 
29% ZftUMita 043 

ft ftutaminM on 

38% 26%WrtfiX 
17% 14% MHO (MO 020 
44% UflMnfflf 206 

3% 2%wana 

32%Z7%«U08l 002 

lftl5%W*noi 032 
3*% Z451Urfx 5* 
2fti9%Wnd|B 024 
29% 27 Wea Cox 006 

18% IftWakaiE 
75% 57%BMtas 
77% 52% WOgU 
21% 14% (feshGax 020 
31 % 20% Wstn Bes 2.10 
20%16%fefeB 0* 

30% 2ft 6M|iK 1* 
30% SWttiCO 008 
50% 42%Wpte> 180 
>7% 11% mra 01? 
52% 45% Witty 136 
2Z%15UMhHsl 
24% 21%WMmi 042 
12% ftWAbar 
37% SftWkvtae 108 
47% 36% WDre 10* 
6% 5% W80H 0.10 
14% iZHUmDurf 0* 
35% 3%Wuai 096 
7% 8% WaHbaga 0* 
27% 23% WsdEn 104 
22% !6%MbaO 012 
37% 2ft VHcdCop 040 
2ft 23% MUCADfl 1 003 
37% * MUST 004 
40% Z7%M)hntaB 013 
23% 18%WxMi 
34% 21%WatdWUl) 

4% ftWMtnp 
28%23%MPSBs 190 

62% 54% MtdWin 07B 
42% 32%H|toBect 032 
24% IftWimlot 032 


20 15 28*074% 
1 A 4 IB* 35% 
24 11 ft 

H 6* 20% 
67 29/«tlft 
25 3463 24% 
07 17 a* 51% 
55 4117(143% 
34 5847 054% 
80 Q 66 lft 
20 21 425 lft 
00 zO 72 
31 5164(127% 
2BKMJ7 0S5% 
1.7 * 550 45% 
6 JO ft 

40 26 326 64% 

24 12 4D3oB7% 


03% 51% Item 
45% 40% X3a Cara 
23% 2D%YMftfflEgy 
56 37% ’talc tt 
5 42aj«ffl 
13% 9%2Mtfl 
27% 24% Zantfl Ra! 1 
7% 7% 2a* he 
2ft 17% Zm 
tr% (ft Ztoetytt? 

ft BZwogTBX 


-X-Y-Z- 

128 20 17158SD UB3% 
080 10 17 35045% 
120 59 13 41 22% 
048 10 14 1200 46% 
24 4% 
1590 11% 
1 100 17 12 65 27 

073101 378 7% 

012 06 10 « 2ft 
(.16103 SS (1% 
004 07 1087 oft 


61% 03% +2% 
4ft 45% -% 
21 % 21 % -% 
40% 4ft 
CM 4 -% 
11 11% ■% 
20% Z7 +% 
67% 7% 

20 % 20 % -% 
11% ((% -% 
8% 8% 


Ma feto siafed ty fiM par o( f7 Msonaba 

feofe htyB ad fea ta BBE rafect o» patad t«i JBn 1 1 W~ 
IUh oBnmx dotod. kom d Mirad as anuX Mmumrac* boaO 
a ax toH oaomarax S*s *gim n MlfeaL 
d+av aalr tar. RE fHn-mkv nta *k-«**. (Hta Ja fe 
Otyx x-a+Mdeta or v-ftyot (tayttL z-Mta to U. 


4 FT Free Annual Reports Service 
You can obtain the aareot bbusI reports m B auahiUa 
qoarMy reports ol nr canaries on Ora IB eachanges *Mi 
a * symbol To older raprats Png (WmraUonb Access) 
1-604-320-8097 or give 8» imes of (he cxxiqnrieB wbon 
reports yon weed and lax you request 10 (tatenvdtanai Accent 
1-604-320-6130 Reporta wl be seal H» next KxMhg day, 
se&iBct to araiaMy. You can atm order onfen at Mq tJl 
umwJcttncxoin/cgl-IXnfflL 


W Sk 

Stack Dfe. E M0» 
Adi Uapi 27 

ttmgd 0 100 

AHptaB 5 147 

Atystad 377 

takPI 424 6 6 

Amdahl 3905 

Aa&p 4 1D7 

AnpaHtaA 22 

ASnms 200 7 46 
Astmtacb 13 20B 

AudbwA 891 

AutoTofeA 3 * 

ArtnRDR 30 


1ft 12% 
7id6% 
1% 1% 
7i% 7% 
42% 41% 
ft 9% 
11 % 11 % 
42 4J2 
zi% 20% 

6 3& 
'6% 5% 

lft 1ft 

2 % 2 % 


12% +% 
ft -ft 
1% +A 

7ft -ft 
42% +1 
9ft 4ft 
11 % +% 
-ft 

21 +% 
-5ft -% 

e% +a 

ift 

2% -% 


BSHOaaa 
BKlgartar 044 
BtaTTAf 
BATtakf x 008 
Baad 

SHaHn 1* 
BbrittdA 
Bomr 30D 
Aims 0* 
Basin Ax 104 


JJZJZO 3% ft 3% 

15 22 22% 22% *% +% 

7 3 3 3 

11 3441 17% 1ft 17% 

zO 4% 4% 4% 

89 41% 40% 41% +% 

12 114 2ft 25% 2S% . -% 

11 73 2 1H 2 +A 

7 613 27% 2ft 2ft +1 

* 53024% 24% 24%. 


cam 0* 14 130 36% 35% 36% A 
OoRKBAf 001 82 ^ ^ +i* 

fetoS 18 12 28% 25% 26% 4 b 

wra 233 ^ 5 S + i 

Cmpkac 20 lk-1% ft -*8 


I W Sta 

Stack Ota. E UOe O0b IsanmOnra 

Cooed RiA 15 5 6% 6% 6% 

CmeaATAxO04 20 544 10% 10% 10% -% 

Crown C A 11 33 13% 13% 13% 

Crown CB 10 52 12% 12% 12% +% 

Qdfc 038 18 3* 23% 23% 23% +% 
Obex 72 9% 9 9 -% 

DllHb 940 2% 2ft 2ft -ft 

EadnCo 046 21 158 13% 13 13% 

BfeiBty 3940 5% 5% 5ft +% 

EzoiEnA 032 68 5 7S T& 7ft 

Etib&fb 23 58 0% ft ft ^% 

EftOQB iD 15 15 15 

BpifV Z6D Itff 87% 35% 87% +1% 

Fdblnfe 07019 19 30% 30% 30% +% 

Rot A 320 13 84 05% S 65% +% 

Rnatla 92 1448 36% 35% 38 +% 

FtetyHipyxOn 10 094 10% 9% 8% 

. 0* M 447 2D% 1ft 2ft ft 

McheK - IT* 37% 37% 37% +% 

6WMA 078 23 446 33% 3ft 33% +% 

6UBr 070 12 483 17% lft lft' +% 

R flUfe kl 70 A d% A +ft 


Stack Ota. E 100s Mgb laaCtanCtag Stack 
Hasbmx 037 16 8740 24% 2ft 24% NYTmA 

Heart) Ch * % % % (Ml 

Heico OM 29 * 22% 22^2 22% +% RUSSUI6 
HnsM 7B 513 lft 1ft 1B% +% Prt8 

HnxfenA 10 1* Si ft ft -% P* 


kBbtnCp 018 17 63 12% 12 12% 

hi Coras . 880 5ft 4% 5 +% 

taxing* 34 258 10% ft 10% +% 
lax 31«T 8ft ft Bft ft 

Jen Bel 72 114 2% 2ft 2ft 

JTSCOrp 2515 1% 01% 1% +A 

KtankCp 24J100 3ft 3ft 3ft -ft 

Kazejx 0** 443 1615% K +% 


4 pm doss Usy 5 


Stack DiV. E IBOc Ugh Lera Oora rang 

NYTaA 060 21 1534 44% 43% 44% +% 
Mffi 7 189 13% 13% 13% +% 

PegesucG 6810B8 6% 6ft Ofi[ -ft 
Parti 3 51 6% 6% 6% -% 

PMC 124 11 231 1ft 13% 1ft +% 


Ufcage 006 27 181 6ft 6ft 6ft -ft 
Lynch Cp * 18 B9% 85% 8ft +4 

Kanao 23 M2 43% 4ft 43% +% 

UedteA OS 12 M6 31 30% 30% +% 

ltatnedb 3860 9% 9ft 9% -% 

HMU * nB% 6% -8% 

UdoBA 14 * 23% 23% 2ft +% 
lERExpl 14 1ft 1ft 1ft 


20 26%d26% 26% 


SJWCcrpx 2JB 11 9 *40% * +1 

Tab Prods 0* 13 1* S3 9% 9H +ft 

TeSData 042 61 * 37% 37% 37% +% 

TtWMSfca * 356 T7% 17% 17% +% 

Itanxtes 23 1* 32% 32 32% +% 

Totffltt (UDTS 424 9% 0% 0% 

ToanCnty 0 IM % ft ft 

TUnstlex 3* 1B% 16% lft 

IttRxxbA *21* T% 1% 1% -% 

UffoodBB 21 * ifi ia Iji 

USCeU 15 360 25% 25% 25% +% 

MacnA 96 1364 20% *% 29 -% 

Ybnte 0807* * 28% 2ft -1 
WET 1.12 18 * 12% 12% 12% 


7 +ft 1 xytranh 


* ift <n 


A SURE SIGN 
OF THE RIGHT CHOICE 




The Merk (.>.• 


Fine Hoi 


ror r «v«4 contact vo.tr tratd feent or call toll-free iron. 

F>el"ium 0S00 i ',219.. France 0S00 00054c, (.ennain 01 50 Si 1 -,40 
Austria 0600 Vethcrlands oO 022 -5 ',7.. Switzerland 0800 55 2620 

(ircat Britain 0*00 ><> 1 ' ■> •" 1 


n » 

k- E Ub Hp be lot ha 


73>2 74% v% 
35% 35% ft 
8 % 6 % 
a * 

10% u% ft 
22 % 22 % +% 
48% 51% +1% 
42% 42% +1 
52% 54 ft 

1ft 1ft -% 
IE 18% ft 
12 12 
25% 27% +2 
3B% 35+6% 

44% 45% t% 

ft ft 

BZ% 64% +1% 
Eft 67% ft 


22 1614 2ft a* 20% ft 
72 13 336 * 27% Z7% ft 

11 1001 27% 27% 27% +% 
20 15 3931 60% 50% *% ft 
10 » 103 16% 1B% 16% -% 
246 3% (Q% 3% 

10 *36*1(47% 48% 47% +% 
20 15 836 27% 20% Z7% +1 

10 2157517 2ft 27% 29% ft 
10 34HB48 09% 96% *% +1% 

45 16 jfl 22 22 72 

40 1$ G87 * 24% 34% ft 

3.7 11 131 28% ffl% M% 

10 17 H3 1(364363% 384 ft 
1562 8% 8 ft 

10 11541(30% 29% 29% ft 

24 2 42 3% dft 3% -% 
*2740 31% 30% 30% +% 
10 7 1* lft 18 1ft +% 
57 21 4S2 44% 44% 44% ft 
302 2% 2% 3% +% 
32 15 68 26% a% 28% 

20 21 872 1ft 16 16% +% 
19 * 3734 270% 266270% +3% 

1.1 17 55/2 21% 20% 21 +% 

19 9 257 28% 2fl% 28% ft 

10 S78 18 17% 17% ft 

27 8835 67% 84% 57% +6 

1518571 73 69% 72+1% 

12 24 403 16% 16 lft 

60 13 432 30% 30% 30% ft 
12 12514 17 16% 16% ft 

46 12 1* 28% 27% 2ft ft 

29 16 795 29% 28% 29% +1% 
3.4 2512276 47 45% <7+1% 

09 202171 13% lft 13% ft 

20 19 1385 47% 46% 47% +1 

* 210 18% 17% lft +% 

10 18 1451 23% 2ft 23% ft 

288 10% 10% 10% ft 
40 15 ZE9 3ft 3ft 36% ft 
22 20 19* 45 44% 44% +% 

10 10 13 ft 5% 5% ft 
15 61 500 13% 1ft 13% ft 
20 24 14*a36% 3ft 36% +1 

11 19 301 ft 06% 9% ft 

60 14 2022 25% 24% 25% ft 
07 * 87 17% 10% 16% ft 

10 10401(30% 37% 38% ft 

22 21 a 23% 23% 23% 

2.1 30 8818 30% 29% 30 +% 

03 32 1260 39% 38% 38% -% 

18 7081 21% 2)1% 21% +% 
79 24 2ft 24 ft 

7 373 ft ft ft -ft 
70 14 582 26 3% 25% ft 

1J * 1013 BO 1 ; 56% fift +1% 
09 13 1473 37% 35% 37% +2% 
1J 15 478 24% 24% 24% ft 


- A- 

ACCCttp 543193 19% 
AcdamE 3171 4% 

AEkmep 311*068 14% 
Adapeoi 4231307 30% 
AD CM 5036715 32% 
AdKCOWR OM 38 3M 41% 
AthbeS 020 20S2706n4&% 
AdrLogie 11 g* 11% 

Adrfttyn 322 8 

AdtTdiafa 3762att% 
MNflA 044 914015 25% 
Adrati 053 811084 23% 
AifiVT 024 1B17 Wu 35% 
AkmADRx 108 12 418 66& 
AbfiU 008 15 337 27 
AUm 064 (2 zO ISA 
AfaiOrg 00814 d 40% 
AVboin 10* 8 

UdCty 10t 17 341 19 

Aid Cap 120 9 * 15% 
AtaouaC 6 zO 2% 

A* Gold 23 3064 2% 
Attn* 4331 707 u53% 
AmBdnsf Q* IT 687 54% 
AmCNoy 5 437 10% 

Amlfanag 75 6383u2B% 

AaSaON 1070 5% 

A® Frays 40 998 14 

Am&M 068 15 31401(33% 
HiUP 4602 A 

AraHb) 0* 9 M 82 
AnfoCrA 2010137 21% 
Amgen he 2433842 62% 
Anted) Op 440 4% 

Anaktyc 0*21 78 31 
Analytex 036 34 307Bd36% 
ArangaMm 3* 11 * U10 
AnbevCp 2618095 32 

Apogee EnxO.18 151684 14% 
Appttat 24flE0BTik1% 
ApptaC 8485 17% 

Appbbaes 007 21 2923 25% 
Alba Dr 0* 242502 10% 
AfcCal 024 12 4* 9% 
fegntetc 10* 112 20% 

ArtBdM 885 5% 

Araddh 04415 » 15% 
Artboa 525 2% 

AecendCnm 5185311 53 1 ; 
Aepecrik 281115* 23% 

I ASTFfenfl 2888 5* 
ADdnsOB 200 12 105 7 

AbneJ 1443011 28% 

AinSje 45* iji 

Aukbk 094 44 7411839% 
AutoMa 20 1,'c 

Amndate 719* 17% 


17% 18% •% 
4% 4ft +ft 
12% 14% +1% 
37% 39% +2% 
29% 31% +2% 
40% 40% -2% 
44 46% +2% 
11 11% ft 
7% 7% ft 
34% 40+4% 
24 24% +a 
22% 22% ft 
3*%3S% ft 
85% 80ft +1% 
28% 27 +% 
16ft 16ft ft 
40% 40% 

7% 7K 
18% 18 ft 
15% 15% 

2% 2\ 

23 3! ♦£ 

90% 52% +1% 
52% 53% +1% 
952 >0% ft 

24% 26% +1% 
6% ft ft 
13% 14 ft 

31% 33% +1% 
ft 149 
79 BE +4 
20% 20% -% 
00% 62% +1% 
4% 4|| ft 
29% 31 +1 
33% 35% +1% 
0% TO +% 
28% 30% +2% 
14% 14% +% 
57% 61% +4% 
16% 17 
24% 25% +ft 
18% 19% ft 
0% 9% -% 
28% 29% 

5% 5% -% 
14% 15% ft 

aft ft ft 
* S2%+2% 
18% 23% +4% 

ft ft 

6% 7 ■% 

25% 27% +8% 
1ft 1ft -ft 
38% 39 -% 

1ft 1ft 

16% 16% ft 


008 57 43 8% 
008 34 8% 

04010 20 17% 
230 6% 
13 853 24% 
084 12 377 25% 
1.18 72 63 43% 
048151155 20% 
18 871 34% 
0* 17 174 23% 
064* zD 48ft 
303271 28% 
042 10 1* 10 

63 367 13X2 
0* 13 IB* 51% 
01215 188(110% 
* 525 6% 
4020218 37% 
040 1858* 17% 
134 18 * 45% 
3345048 *% 
032 281788 14% 
31 HO 21% 
1775 7ft 
58 20(120% 
00217 897 25% 
482 33% 
100 11 178 30% 
4526 8% 
184 2% 
*52*1(30% 
048 10 zO 33% 


d8% 8% ft 

7% 7% ft 
17% 17% 

6 Bft -ft 
23% 84% +1 
24% 25% ft 
42% 43% 

25% 26% ft 
31% 34% +2% 
22% 22% ft 
48ft 48ft 
251; 25% +% 

®% ft ft 
12% 12% ft 

48% 51 +2 
18% 18% ft 
d6 6 ft 
35% 37% +1 
16% 17% ft 
44% 4ft ♦% 
46% 50% +5 
13% 14 +% 
10 % 21 % + 1 % 

7 7ft ft 
29% 29% 

23% 23% ft 
30% 33% +2% 
29% 30 ft 
8% 853 +ti 
2ft 2% ft 
20% 29% ft 
33% 33% ft 


- c- 

CTec 01 433 27% 27* Z7% ft 

CadnsCtonO* 14 4* 13% 13% 13% ft 

Caere Cp 1349 8 7ft 7% +ft 

Catyme 217 8 7}S 7i2 -ft 

Gdtacra 10* 13% 12% 13% ft 

cantata 15 144 5% 5% 5% 

Odes 33 2276 4ft 3Q 406 +00 

Canon toe 040 33 1T9na%124%125% 
CMknCn 097 20 342 42% 41% 42% ft 

C&seadeCm 79693 30ft 34% 35% +]% 

Cncade 005 10 d 14% 14% 14% ft 

CBsey5 x 010 18 301 10% 10% 19ft +ft 

Catym 41* 6% 5% B% ft 

GEMCp 18 2 9 0 9 

Camocor 3SUGB1 32% 30% 32% +1% 
(tart Fid 0* 13 676 29% 28% 20% ft 

CnbtSpr 15 179 19 lft lft -% 

Oman 12 80 5% 5 5 

Ctatyerl 100 1632* 46Xa 45% 48% ft 

QanSh 3078 6 5% 5% ft 

CbacROdn 1139 1ft 1ft lft -ft 

Omnia 17 d 18 18 18 

CUpATe 79162 10% 9% lft +1 ft 
Chiron Cp *0033 20% 19% 20+% 
DmFn 104 17 451 u74% 72% 74+1% 

GstaCp 000 32 1015 5B% 55% 50% +3 
Ctaxxi 144 231 13 12% 13 

Qmtajf 10312 10% 9% 10% +1 

CbcoSje 3812(0 * 57 58% +1% 

CtaenW 323 lft 121 1% ft 

CSDrf 22 211 54 54 54 

CocaCOttB 100 24 * 41 40 41 +1% 
CodaAtann zO 1% 1% 1% 

apneiCp V 7297(125% 23% M% ft 
Copra 33 6257 29% 27% 20% +1% 

cahereat 21 10B3 45% 48% 4512 +1% 
CribQea 020 25 268 17 «6 17 +% 
Cotta 6n 104 11 99 22 21 22 +1 

COndrx 0» 1241* 20% 20% 20% ft 
CmcsSA 009 3*1 1^] 10% 1B!1 +ft 

CncatASp 009 12361 17 16% 17 +% 

QnaaoMlfi2 14 95 46% 45% 46% +1 
CommC 11* 2ft 29% 27% +lft 
CuityUbs 21* 2% 2% 2% ft 
Qqwena 2578 10 9 -lft 

Cnoaben 484 12% 11% 12 

Qnluai 58 2% 2% 2% ft 

CnbtOeta 8 809 14 13% 13% ft 
Court 050 17 G92>ll24% 22% 24% +1% 
i Cepyteta 1277 5% 5 5,; +ft 

OugAte 050 9 40 25% 25% 25% -% 
CDS* 2623596 30ft 20 *+1% 
CamkyCp 74033ul3% 13% 13% ft 
CradorB 002 2S6472u29% 27% 29% +1% 
QnfTKb 1921946016% 15% 1E^ +% 
CmnRas 1D15 6% 6% B% +% 
aw 33 m 14% 13% 14% +% 

Qtagrd 1827 10% 9% 10% +% 

Cyrix 8457 22% 21% 22% +1 

I CytaBtO 2526 5ft 5ft 5ft ft 


DSC &fl 

QMGnxi 013 


DntyAdp 100 
D* Snaps xOfl 
(Wtata &i nan 
Dadnops 044 
DeKnp 
Phtyy 007 
Dncon 
DHTedi 
DftfM 
DtaUso 


UddbCp 

Dbdeftn 
Defer Gn 020 


-D- 

17075 21% 20% 
44 1(110104% 
185 a 1 * 2% 
711081 20 18% 
1817471X3% 42% 
150 4% 4% 
43 956 64 62% 
31 *BuQ5% 24% 
335BQ*u82% 90% 
191827 50% 48% 
as d 5 5 

tt 30 15%it13% 
1370 8 7 

42 58* 29% 28% 
40 % 4 

14 20 13% 13% 
2S 493 *0% 49% 
742 8 7% 

31 1712 32% 31% 


21 % +1 
1* -3 
3 

20 + 1 % 
43% +% 
4ft 
83% 

25 +1% 
92% ft 
60% +2% 
5 

15 ft 
8 +% 
29% +2% 

B -ft 
is 1 ? +1 


Seek ItaEMi fei Ita IMfe| 
Doth HU 072 18 57 13% 13 13 ft 

DncoEnv 21 121 33 31H 32 ft 

EKesBam MS* 18% 15% 16 +% 

DnyOD 02«SP 12 3202 30% 30% -1% 
DrogEnpo 47 119 4% 04% 4% ft 
DuVn 0* 14 618iC7% 26% 20% ft 
Dynhxht 31 10 38 38 38 +1% 


Emtaa 

EnemCmp 

Boon* 

EqudyOl 

HOWtate 

ErtoanBx 

Ettt 

Eons SOi 


• E - 

17 330 5ft 
3233 ul 5% 

020 1717* 23% 
®78 4% 

12 is a 

127 10 9 58% 

32214* 30 
147 3% 
HOD 234 17% 

a ift 
181 zii 
582 3ft 
4 407 2% 
028 351S234 33% 

a sft 

19 1* 24% 
53 5929 016 
115 6% 
1037 11% 
008 Z721B1 26% 

18 * 8% 


- F- 

* 1 * 6 % 
10 72 12% 
002 507151 45ft 
1.16 222061 76% 
4 218 12% 
2417 11% 
100 16 2057*0% 
102 15 34* 38% 
10D 16 2304 45% 
1.16 19 320 1)44% 
29114*u41% 
16 222 8 % 
20 102 7% 
013 1510B20 6Ji 
013 143004 6 S 
382*27 16 

9*3% 
0* 19 579 27% 
104 121197 33% 
074 15 964 * 

0* 15 311 25% 


GiApp 

EM Sere 

Onto 

tenet Re 

Qbny2000 

(Ml Co 

Gtaol Bbrtl 

Genlyta 

EensWi 

Dante# 

Genus he 

Genzyim# 

GeottCm 

SfesenGt 

GUfnpsl 

GOntA 

fish flora 

BhBta 

Good 6j(e 

GokkPrap 

GradcoSys 

GronSa 

GraeoAP 

fl ianuwa 

BTlCorp 

GhWSq 

Gpdm 


.fi- 
re 5ft S 
OB7 23 923 33 31% 

6 128 2ft 1iS 

475 % B 

1832964 65% 61% 
8 130 10% 10% 
044 17 243 29% 28% 
11 1014 12% 12% 
2026 3ft d3% 
2520* 20% 18% 
1209 4% ft 
13*5 25% 21% 
9311 4ft 3S 
162014)62% 21% 
012 10848 20% 20% 
040 d 13%013% 
2* 163 5% 5 

1040 ft 8 
* 6ft 58 
000 Z111*tfft 3ft 
OS 8 104 3% ft 
021 13 20 20% 20% 
016 14 40 8% B 
904 ft ft 
68 ft 5% 
020 223884 ulB 1ft 
222013 28 27% 


-H - 

87 IS 7% «% 
08411 147 33 32% 
024 16 2* 23H 23ft 
0*4113247 56% 54% 

10 7970 4ft 42% 

11 77 10% 10% 

* 5* 14% 13% 
5* Ifi 1% 

10 31 10% 10 

* 12* 24% 23% 
0*1235* 18% 16% 

17 2644 20% 19% 
0* 15 ZO 38% 38% 
0* 192013i*48% 44 

020 27 710 14% 14% 
0* 163198 30% Eft 
7 EZ3 ft 5% 
I6118W 32% 28% 
43 6ft 
94 2% 2 


7 +% 
32% 

23% ft 
55% -% 
43% -% 
10% ■% 


2ft ft 
18% +1% 
18% -1% 
38% 

4ft +1% 
14J3 +fl 
2ft -% 

ft ft 

32% +4% 
5% ft 
2 -% 


Wenofc 

HOtayOA 

Innas 

WVUodox 


-I- 

15 252 19% 16% 16% ft 
7B 1ft lft 1ft -% 
31 687 7% ft 7 •% 

1001 1% 1ft 1% 

1853 15% 14% 14% +% 
13843* ft 7% 8ft +8 
0* 12 244 13% 13% 13% 

22010 13% 13 13% ft 
45 3602 15% 13% 14% +2% 
(25 % «3 H “32 

020 Z3H2EH62l2l57ft1G2% +4% 
6382 2}S 2ft 2ft -ft 
19 807 14% 12% 13 -1 

026 182948 2412 23% 24% ft 
3B<1 7% 6% 7% ft 
318 1ft tl U -ft 
*1677 B% 7% 7% +% 
15 3457 11% 10% 11% +1% 
14 101(22% 22% 22% 

0* 13136* 18% 17% 18% ft 
1* 27 11 196%196%196% -1% 


- J - 

JU9m* 23 952tfl4a 13% 14% +ft 
Jam he 15 20E ft dB ft 

janan w i07iT%u%n% -% 
Jonesht 3481 ft 8% B% -% 

Jones Itad 008 452870 36% 34% 35% +% 
JSSFtax 1X0 16 « 43% 41% 42% 

Jam LQ 002 141587)117% 16 1ft ft 
Jmfln aiB 13 234 11% 10% 11 •% 


-K- 

K Swiss 008328 TBal 3% 12% 13% -ft 
Inman Cp 044 34 ire 13% 13% 13% +% 
KeflySr OM 14 518 u3 27% a+1% 
KMbI 1* 14 488 9% 38% 38X2 -% 

KLA-Tn 2SE0719 50l Z 48% 40% -1 

KMA 1011 % 5ft % 

tenagt 1913881 32 30% 31% +1% 

KuftMS 18505032% 29% 32% +2% 


k E im feiN uc ita 


4% 5 -% 

12% 15 +2 
22% 23 ft 
ft 4ft ft 
27% 28% ft 
*58% ft 
27% 28% +1% 
dft 3% ft 
17 17 +% 

1ft lft ft 
2tt 2B ft 
ft 23 ft 
2 2% +ft 
32% 37.1 -ft 
5ft fift ift 

23% 23% -% 
14% 15% ft 
6% 6% -% 
10% 10% 

25% 2B -% 

8 % 8 % +% 


LsfiteE 

Lnwmnn 

lecttera 

lATerti 

IIWn» 

utdsaiw 

LhcaTccx 

Uiuto 

LneSasa 

Lanesar 

□XQ) 

I LMft 


-L- 

072 77 20 17 

19 3 13% 
14C0153 36% 
0J214 750 43 
00621 39 IS 
340 6% 
11 1410 13% 
*2764 6 

S02D85U6Z% 
0* 13 278 £4 
21 231 3% 
0.16 2! 228 27 

S 78 16% 
0.14 16 19 30% 
030 3416896n57% 
0*13 111 33 
123754 21% 
13 740 19% 
1810 5% 
004 2S 118 48% 


17 77 
13% 13% -% 
34% 36ft +ft 
42% 42% ft 
1ft 18% ft 

5% 8% ft 
1213% ft 
dft 5% 

55% 60% +3% 
23 23% ft 
3% 3% -% 
25% 26% ft 
d16 15% ft 
29% 30% ft 
55% 56% +1% 
«% 32% ft 
20 20% -1% 
15% 19% +% 

5% B% 

48% 48% -% 


5% 6 ft 

12 12% ft 
41% 44% +3 
75% 76% +ft 
11% 12 -ft 
10% 11% 

67% * ft 
36*2 37% -% 
44% 45 ft 
42% 44% +2% 
38% 41 +2% 

8 % 8 % 

6% 7% ft 
ft BH +ft 

6% Gft -ft 

15 15% ft 
3% 3% +ft 
26% 27% ft 
32% 32% ft 
51% 52 -2H 
25>z 25% 


S -ft 

64% +2 


20 + 1 % 
4ft ft 
22£ ft 7 . 
4ft +ft 
22 % +% 
20% +% 


Bft ft 
38% ft 


-fl- 
are 9 473 1817% 
0* 29 7B 25% 25% 
0131832* 1ft 14 
8 144 17% 17% 
0* 20 77*3% 62% 
*3373 10% 17% 
10864341 32 2B% 

1510410 15% 14ft 
1* 541 IB 17 
004 15 2m 8% B% 
20 13*2 1ft 
0* 17 409 52% 51% 
0* 238411 1X2% 41% 
13 48 15 14% 

0721934771X5X2 44% 
73341 41% 39% 
2443218 Bft 8 
1522234 79X2 72% 
16 272(111% 11% 

mi* 2 2 


-O- 

OCtarteyi 17 * 13% 
Octal* 18 8842 17% 
DdebcsA 22 021 12% 

OMntS 18 7* 18ft 
O0ebsyN 1.40 8 123 39% 
OUaCB 1* 11 2440 42% 
OKnffta 1* 14 731 51% 
Ok) MB 002 17 104U39X 2 
Oaxncap i*14 B2Bn50% 
One Price 207 3fi 

Oracta 411078045% 

OibScm 272i* 18% 

Ortntacb 15878SU23% 

OregaMal 12 602 22% 
MX* 61 313 B% 
Odsp 32867 Bft 

MMA 028101 2Bu17% 
ObMBM T XQJDTtD zlOO 11 
OteTd 1* 12 32 32% 
QxhHfl 5230197*8% 


-P-Q- 

Pacsar 120 13 4363d7B% 74 

PacDudop 014 » 2E 10% 10% 
PadQrt * 20 73% 73% 
MStaB 32 ID 77% 77% 
PamT 4523052 48% 40% 
PajdtefxQ* 56RBB8 54% * 
Peerless 0* 13 75 10% 10 
tonify 14 621 25%d23% 

PanVIrg 1*14 12 40% 45% 
Pantadl 134 lU 1ft 

FmnslL 020* IS lft 18% 
PeopflkCtXl* 163010 33% 31% 
toptasHx072 141324 32% 31% 
PSDikan 13634004 4ft 45% 
Party) 23 4423 12% 11% 

Pahtee 1.12 * * 59ft 50% 

PEWIART 2992471 12% 011 

PtiBDTOea 431733 1ft 17% 

PtanXTcb 23 2523 12% 11% 

PRyaCpAm 2745 5% 5% 
Ptctarett 1515964 13 12 

PtaneaGp 040* a* 2ft 25% 
Phams 012123957 12% 12% 
Ptar 30 631 lft 15% 

FMrtA 38 5367 19% 17% 
PUJT0I B d 5 (6 
Pncabk 0* 7 131 16% 18% 
PONd 13 93 14% 14 
PnaCte 219 ii ft 

Pitt Lfe 02013 749 15% 14% 
Prtssttc 1373281 75 Eft 

PAtftK 813041 17% 16% 
mranri (6 741 M 12% 
PradOpSX 028 29 55 58% 57% 
Oatawi 10836k) 53% 49% 
QtSdRwtf 22 20 40 40 
OBteni 29463*1X9% 45% 

(Udah 15 302 24% 24% 

QuMfeS 1*32* 59% 5ft 


79% +4% 
10% +% 
73% +% 
77% ft 

47% +% 
54% +3% 

10% ft 

24% -1 

45% ft 


32% +2% 
31% ft 
4ft +4% 

12% ft 

50% ft 
11 % -1 
1B% +1% 
12 % + 1 % 
ft ft 
12 %+ 1 % 
2ft ft 
12% ft 

15% -.74 
19% +1% 

5 ft 


72% +0% 
17% +ft 
13% ft 
55% 41 
53% +3% 
40 ft 
49%+3& 
24% ft 

57% ft 


Eh. e m ■■> i*> 

16 247 12011% 
1*141072 5812 57% 
32 1% 1A 
27700 27% 26% 
I 23 zO 23% 23% 
393 4% 4 

101 21 G90 67% 60% 
' 020 14 987 17% 17% 
012 d ft ft 
0*1*1717(123% 23% 
018 1740* 20 38% 
15 2202 1 5% 15% 
* 20 12% 01 2% 
052 IB 3004 10% 17% 
124310 u9A Bil 


27% ft 
23% 


23% -ft 
27% +1% 

1ft ft 
12% 

18 

9% -A 


Safexo 1.16133164 
Santana (0201 00 Z1QQ 
Sdtet0rtxO42 152313 
sasffibn 14 20 


40% 40% 40% ft 
14% 14% 14% 

19% 18 lft ft 
51% 51% 51% 


HQ Cm 005 2230683039% 37% 39A ft 
HSCan 171426 20% 19% 20% +% 
Mac WS 0* a 84 14% 13* 14% ft 

Madge 8 3806 6H 6* B% +% 

Malta 31 4* 20% 18% 20% +1% 

Mean C* 11* 10 9% 0% +% 

Maine Dr 25127* 15% 14% 15% +1% 
Martel Cp 17 21 113 110 113 +1 

M«6MArtL44 19 13% 13% 13% ft 

IfcMI 074 181440 38% 38% 38% +% 

1 Mririm <14 4% 4% 4% +% 

Mntnlt 2920272 55% 51% 55% +4% 

McaatR 03216 181016% 15 lft -% 
I McConnWVO* * 1715 24% 24% 24% +% 
Matamtae 18 22 11% 10% 11* +.11 
ManhrCp 010 232524 25% 24 24% -% 
MeotlG 231 7880 GtS B% Sfl +% 

HatakB 104 14 733 * 36% * ft 

btaroertdx 003 8 3* Bft B +% 
Mote! 1376 1ft 1* lft 

Mesa AX 7 584 6ft 5% Bft 

MHutaAft 020 14 8741 1ft 14% lft +% 

Mcntage 148337 15% 14% 15 +% 

Ucreconi 40 573 18ft 18 16% ft 

Mhavab 179 5% ft 5% ft 

Wall 53H3BDS120%1lft 120 -% 

IMMM 6* 12% 12 12% 

WdRGraln 177 11% 11% 11% -% 

IflerH 029 21 51* 33% 32% 33% +% 

man 1046 *0 47% 48% +3 

Umfech aiO 22 73 10% lft lft -% 

MobteTX 7535 Sift 9% 10ft +{i 

Medan Ce 0124 14 a mi 11 11 +% 

MBdku Ml 0* 14 777 28% 20X2 29% +2 

IfeteAft 0*2022*1)33% 31% 33% +1% 
MrtBfi 0**2784 USB 33% 35% +2% 
Moran S87 4% 04% 4% -% 

MstafflMxOe 122207 37U 37% -3% 

MTESty (MO 13 220 72*2 21% 22% +% 
Uyagan 61 1811 24% 21 22% +1% 


ft™ 


*23 

6ft 

ft 

ft 

+1 

ScflexGp 

as 

13047 

7ft 

6tf 

2ft 

ft 

SOnH 


521 

1% 

1 

1ft 

ft 

SrefcU 

i* 

108 

32% 

E% 

32% 

+% 

SB Cp 

024 

IB BS 

22ft 

21% 

22% 

+% 

Sefee&B 


7 36 

6% 

8% 

6% 


Seta* 

1.12 

11 IQ 

43 

«% 

«% 

+% 

Sequent 


72 2478 

17% 

16% 

16% 

+% 

SBqnsta 


150 

Sft 

2% 

2ft 


SenrTedi 


872 

5H 

Sft 

5% 

ft 


17% 

25% ft 


31% +3% 
15% -ft 
17% +1% 
8% -% 
1ft +ft 

51% +% 
42% ft 
14% +% 
45 -% 
<1% +% 
«f *a 

73% +9% 
11% 

2 ft 


Sn o na on 

8MM 

SiTcMtar 

Ehomreed 

ShuwbtaP 

apoM 

SpmeOes 

StaMBc 

SbMfl) 

Shnpaon 

SmfcT 

SmMd 

Seudtat 

SptageiA 

SWfltaM 

anfti 

Sbtyas 

sstucre 

StdUoD 

Seal Tee 

SUdyUBA 

SUM 

sttebrfa 

snnforae 

StaidDy 

Shyier 

SdnnO 

S mtex n o B 

SummKTe 

sure 

SMS To 

Sibnetoc 

Simtec 

Mr 

Syrota 

SystnSoA 

EyabuSm 


022 15 5 15% 15% 15% 

004 203513 43% 42% 42% +ft 
» 0 5% 5|J +ft 


15 2927 
22 303 
OE5 21 4145 
22 3387 
15 re 
<711378 
040 0 462 
153 
27 3229 
100 14 54* 
073 
42*00 
048 15 755 
3221161 
5915411 
4 271 
0.10 11 1040 
387 

0* 9 2S6 
051 37 

635 
223613 
010*7383 
0* 16 3* 
0* 10 B 
1030 
1855421 
*2002 
13040 
2010178 
0*18 * 
78 787 
O10 6582 

221823 


18% 18% 18% 

19% 19% 19% ft 
32% 30% 32% +1% 
3ft 2% 3% ft 
36% 35% 39% ft 
24% 22 24% +2% 

B%d9% 9% 

13 ft J5 +£ 

46% 44% 46% +1% 
39% 37% * +1ft 
ft 5% 5% 

8% 7% 8% ft 
28% Z7% 28% ft 
20% 10% 20% ft 
30% *29% -% 
9% 9% 0% -ft 
10 % 10 % 10 % 

1ft 01ft 1ft -% 
17% 16% 17% ft 
17% 1717% ft 

a % n 

24 22% 23ft +1ft 
33% 32% 33 -% 
ISfl 15% 15% ft 
24% 024% 24% 

B 5% 5H +ft 
30%*%2BB +ft 
U* 30% 32 +1% 
17 15% 16% +% 
17 1ft 18% ft 
15% 15 15% ft 

42% 3ft 41% +2% 
ft B 6% ft 
22 20% 22+1% 


13% 13% -ft 
1717% +% 
11 % 12 % 

17% 18 ft 
38% 30% ft 
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Techs lead Zurich powers to fourth consecutive high 


Dow up to 
all-time peak 


AMERICAS 


Wan Street spent yesterday 
morning flirting with its 
all-time highs in volatile 
trading, while the technol- 
ogy sector continued Its 
sharp recovery of last week, 
writes Jane Martinson in 
New York. 

At 1pm the Dow Jones 
Industrial Average was up 
13J25 at 7.084.45. almost level 
with its previous closing 
record of 7,085.16 set on 
March 11, with technology 
stocks driving the strong 
performance. NYSE volume 
was slightly above average 
at 295.85m shares. 

The broader S & P 500 
gained 1.39 at 814.36. 

The technology-driven 

Nasdaq composite index con- 
tinued on its upward path of 
the past few weeks with a 
20.70 increase at 1,325.20. 
Chief among the outperform- 
ed was Cisco Systems, the 
networking company, which 
staged a strong rally in the 
past week after suffering 
more than most during the 
sell-off of the sector earlier 
this year. Cisco rose $1% at 
J58%. Other strong perform- 
ers in the index included 
Oracle, the software com- 
pany, which rose $1% at 
and Intel, the largest 
semiconductor manufac- 
turer, up $2% at $160%. 

Hie paper sector, one of 
the weakest performers over 
the past year, rallied on the 
back of the agreed takeover 
of Fort Howard by James 
River, which spurred specu- 
lation that the industry 


would see a wave of further 
mergers. 

Fort Howard gained $4% to 
$40% while James River rose 
$% at $31%. 

International Paper gained 
$1% at $44% and Georgia- 
Pacific, another large paper 
manufacturer, gained $3 at 
$81. 

Tobacco stocks continued 
their humpy ride of the past 
few months on worries over 
jury deliberations in a key 
case for the industry in Flo- 
rida. RJR Nabisco shed $% at 
$28% while Philip Morris lost 
$1% at $3SV«. 

TORONTO saw sharp 
losses in small gold mining 
and exploration companies, 
especially those with Indone- 
sian projects, as the market 
came to terms with the day’s 
news that Bre-X Minerals' 
c laim of a huge gold find at 
Busang was based on 
falsified data. 

Trading in Bre-X and 
Minorca Resources, which 
had a royalty interest in the 
Busang property, was halted 
indefinitely. But among 
other miners. Scorpion Min- 
erals plunged C$1 to C$1 JO. 
and Indomin Resources 
dropped C$1.07 to C$1.91. 

At the other end of the 
spectrum. Canada's major 
gold miners moved higher 
and the price of gold ticked 
up on the realisation that 
Bre-X would not be adding 
to world gold supply after 
all 

The broad market edged 
ahead at midsession with the 
TSE-300 composite index 
11.19 higher at 6,118.10. 


Caracas on upward track 


CARACAS remained on an 
upward path, adding 1.3 per 
cent to gains made late last 
week. By midsession, the 
IBC index was 85.30 higher 
at 6,450.75. 

Brokers said that heavy 
foreign buying of leading 
blue chips, such as the 
benchmark Electricidad de 
Caracas, CANTV. the tele- 
communications monopoly, 
and Mavesa, the food manu- 


facturer, had reawakened 
the market 

SAO PAOLO edged back at 
midsession on profit-taking 
and dips in some retail 
stocks after Friday’s rise in 
the consumer credit tax. The 
Bovespa index was 23 
weaker at 10.052 as the mar- 
ket continued to await the 
privatisation of CVRD, 
planned for last Tuesday but 
delayed by court injunctions. 


MARKETS IN PERSPECTIVE 


% c l i m r j m Is M ounmf t 


% change % ctma&a 
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State! 





1M7 

1M7 

1997 

Austria 

-0.04 

+3.27 

+9.25 

+730 

+ 1.01 

-4.48 

Belgium 

+2.91 

♦833 

+31.84 

+20.17 

+13.16 

+7.01 

Denmark 

+0.32 

+4.92 

+38.12 

+14.39 

+8.42 

+233 

Finland 

+3.67 

+10.09 

+50.33 

+19.71 

+12.05 

+536 

France 

+4-25 

+5.16 

+24.48 

+14.50 

+8.02 

+2.15 

Germany 

+2.10 

+5.59 

+36.35 

+18.85 

+12.05 

+536 

Ireland 

+5.02 

+B.27 

+26.70 

+1531 

+7.44 

+1.60 

Italy - 

+2.03 

+6.22 

+15.72 

+19.02 

+11.71 

+5.64 

Netherlands 

+2.14 

+8.59 

+38.58 

+1738 

+1039 

+4.96 

Norway - 

+0.20 

+4.87 

+27.17 

+11.04 

+5.68 

-0.06 

Spain - 

+3.18 

+11.54 

+49.22 

+17.11 

+10.48 

+4.48 

Sweden _... 

+3.50 

+3.60 

+41 22 

+14.65 

+5.62 

-0.12 

Switzerland — 

+3.62 

+10.20 

+33.82 

+2432 

+20.49 

+1334 

UK 

+1.73 

+4.37 

+15.18 

+6.83 

+6.83 

+1.02 

EUROPE 

+2*7 

+884 

+2&S8 

+1336 

+9.74 

+3.78 

Australia 

+0.97 

+5.08 

+939 

+4.36 

+9.00 

+3.08 

Hong Kong 

+2.81 

+5-30 

+9.19 

-7.45 

-238 

-7.59 

Indonesia 

-2.69 

+1.23 

n.a. 

+0.94 

+3.69 

-135 

Japan 

+4.03 

+7.42 

-10.68 

+0.55 

-2.62 

-731 

Malaysia 

+0.56 

-4.18 

-7.16 

-1139 

-5.56 

-10.69 

New Zealand ... 

+1.29 

+2.37 

+3.23 

-4.19 

-031 

-639 

Philippines 

-9.61 

-15.26 

n.a. 

-22.76 

-1835 

-22.98 

Singapore 

-0.21 

-586 

-13.31 

-8.95 

-6.93 

-11-99 

Thailand .... 

-4.96 

-10.48 

-57.11 

-19.02 

-1631 

-21.04 

Canada 

+5.42 

+6.67 

+23.67 

+4.46 

+9.54 

+338 

USA 

+6.36 

+7.02 

+2539 

+9.06 

+1533 

+9.06 

Brazil 

+2.24 

+2.44 

+88.93 

+3431 

+38.59 

+31.06 

Mexico 

-0.63 

+0.55 

+1535 

+1137 

+17.07 

+10.70 

South Africa 

+1.47 

+1.93 

+035 

+830 

+2032 

+13.78 

WORLD INDEX 

+448 

+640 

+15.75 

+730 

+9.71 

+3.74 


t Bonk! on (Hay End 1907. O Copyright. TOE 
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ACTUARIES WORLD INDICES 


Last Friday's budget deal in 
Washington boosted trea- 
suries, the dollar and the 
Dow; bourses picked up on 
this, six of them reaching all 
time hi ghs . 

ZURICH powered ahead to 
a fourth consecutive peak, 
helped by strong perfor- 
mances in a number of 
heavily weighted index 
stocks, including Novartis, 
Nestle, Roche and Swiss Re. 
The SMI index rose 76.1 or 
1.5 per cent to 5.029.6, 
encouraged by the strong 
performance of Wall Street, 
a favourable interest 
rate environment and 
d erivatives-Imk ed buying. 

Novartis registered shares 
rose SFr32 at SFr2,010. 
breaking through the 
SFi-2,000 level for the first 
time. Roche certificates 
added SFrl80 at SFr 12,690. 

Nestlfi picked up SFr38 to 
SFrL844 as investors bought 
the stock ahead of today's 
annual press conference, 
where first-quarter results 
were to be be released. 

Swiss Re, up SFrS4 at 
SFrl.800, profited from good 
1996 figures posted on Friday 
after the bourse closed. Win- 
terthur, with results due on 
May 14, rose SFrl4 at 
SFrl,097 as it denied 



rumours that it planned to 
sell its stake in Banque 
Bruxelles Lambert to ING. 

UBS closed just SFrl 
higher at SFrl, 408 amid spec- 
ulation about a posable pur- 
chase of Sc udder Stevens & 
Clark. The bank declined to 
comment although a spokes- 
man said that UBS manage- 
ment had said it was inter- 
ested in an acquisition to 
shore up its asset manage- 
ment activities in the US. 

FRANKFURT acknowl- 
edged the Dow with an index 
gain of 2.1 per cent; bond 
market strength with a 
flurry in financials ; and the 
dollar with a further gain in 


carmakers, which had 
already given German equi- 
ties a strong lead this year. 

The Dax index peaked 
again, closing 74 £1 or 2.1 per 
cent higher at an Ibis- 
indicated 3,565.69. Turnover 
may have reflected the UK 
holiday, hut it was not obvi- 
ously weak at DM12.Bhn, up 
from DM12.1 bn last Friday. 

Financials put up a num- 
ber of outperformed; Dresd- 
ner rose DM2.43 or <L3 per 
cent to DM58.45 and Bayero- 
v ere in and Commerzbank by 
3.6 per cent each. This fol- 
lowed a flourish last Tues- 
day on friendly US data, and 
speculation that the sector, 
having underperformed in 
April, could be a target for 
rotation again this month. 

In carmakers, Volkswagen 
was still flavour of the year, 
up DM41.90 or 3.6 per cent to 
DM1,200 after gains in first- 
quarter sales and profits. 

Hoechst, in chemicals, 
underperformed again, a rise 
Of 35 pfg at DM67.15 
reflecting some disappoint- 
ment with its own first- 
quarter figures. SAP, the 
software company that saw 
its prefs hit a low of DM311 
on news of an insider trad- 
ing probe, recovered to close 
DM2.05 higher at DM330. 

There were complaints 
about low volume In both 


AMSTERDAM, which moved 
into new high ground, and in 
PARIS, which did not. 

The Dutch market made 
winners out of last week's 
losers; Royal Dutch and 
Akzo-Nobel recovered from 
disappointment after their 
first-quarter results, rising 
FI 5J50 to FI 350 and FI 4^0 to 
FI 257.30 respectively while 
Heinaken. the brewer, 
gained F1&50 at FI 341.80. 

The French, with more 
ground to make up, took 
heart from a poll putting the 
centre-right coalition in a 
comfortable, but reduced 
lead over the socialists. The 
CAC 40 index rose 17.53 to 
2,672.84. Paribas closing 
FFrllJM higher at FFr37180 
after Massonaud, the broker, 
raised zts rating on the stock 
to “buy" from neutral. 
Accor, the hotels group, put 
on FFr24 or 2J5 per cent at 
FFr870 although it denied an 
agency report that said it 
wanted to sell its US Motel 6 
c h ain , or to dispose of the 
property assets and retain 
Mm contracts. 

MILAN edged lower on 
losses in HFL the industrial 
portfolio of the Gemina hold- 
ing group, after the failure of 
its planned merger with 
Maizotto, the clothing group, 
and as a number cf issues 
traded ex-dividend. The 


Comit index lost 0.13 to 

77187. 

HPI fen L64.7 to L863.4 but 
Marzotto lost just L9 to 
L12.417 on news that the 
merger plan would not go 
ahpad- Mediobanca, the mer- 
chant bank that brokered 
the plan, lost L460 to L10.166. 

MADRID had the gain of 
the day in Europe, the gen- 
eral index peaking 1280 or 
2.4 per cent higher at 52886. 
The key hanking and utili- 
ties sectors each rose 3-1 per 
cent 

In the former. Banes to, 
once the sick man of the 
industry, gained PtallS or 
885 per cent at Ptal,4l5; in 
the latter, Endesa, next up 
on the privatisation catwalk, 
closed Pta490 or 48 per cent 
highe r at P tal 0,750. 

STOCKHOLM had a repeat 
showing of the news that 
Swedish car registrations 
rose 48 per cent in April, and 
Volvo made more of the 
news than it did last Friday, 
the B shares rising another 
SKrlO to SKz212. 

The general index- rose 
4687 to 2.734.49 with forest- 
ries 28 per cent ahead. Skan- 
ska B rose SKr 10.50 to 
SKr346 after the construc- 
tion company said that It 
intended to redeem a tenth 
of its equity at SKr400 a 
share, and that earnings 


would rise from SKr31.60 a 
share to SKr3380 as a result 

ISTANBUL closed 2.7 per. 
cent lower in response to 
continuing political tensions, 
disappointing first-quarter 
corporate results and higher 
than expect ed A pril infla- 
tion. The IMKB-10Q index 
lost 39 at 1892. 

Analysts noted that on 
Saturday Mr Necmettin 
TgrimkuTi, the Islamist prime 
minister, ruled oat early 
elections as a solution to his 
continuing dispute with the. 
secularist army over Islandst 
activism. 

ATHENS extended its win- 
ning streak as the general 
index pierced the 1800 point 
level to close 2.3 per cent 
better at a near seven-year 
high. A strong performance 
by banks and industrial, 
heavyweight stocks led the 
market up and the index fin. 
ished 33.45 higher at 1818.42: 

Analysts said that banks, 
up 28 per cent on the day, 
were in demand in view of 
the windfall gains being 
made on bond portfolios 
from sharp interest rats 
cuts. The industrial sector 
rose 1.6 per cent, helped by a 
strong performance in ' food 
manufac turin g stocks. 

Written and edited by. WSBam 
Cochrane and Mchaol Morgan. 


Hong Kong up 2.4%, China shares roar ahead 


ASIA PACIFIC 


Friday’s strong rally on Wall 
Street prompted heavy buy- 
ing of HONG KONG's inter- 
est rate-sensitive property 
and banking stocks. The 
Hang Seng index jumped 
317.64 or 2.4 per cent to 
13,39984 after touching a ses- 
sion high of 13,439.78. Turn- 
over of HK$148bn was the 
fifth heaviest ever recorded. 

Analysts noted some 
switching out of red chips 
after their recent strong run. 

HSBC led the market, 
crossing the HK$200 level for 
the first time and hitting a 
record intra-day high at 
HK$204- It closed at HKJ2G2. 
up HK$480. 

Rate-sensitive property 
stocks, however, provided 
the strongest performing sec- 
tor, further supported by 
hopes that a consolidation in 
the property market was 
coming to an end. 

Cheung Kong rose HK$2.75 
to HK$7380, Sun Hung Kai 
Properties added HK$3 to 
HK? 90.50 and Henderson 
Land rose HK$3 to HK$7080. 

SHANGHAI'S hard cur- 
rency B shares rocketed 6.1 
per cent higher as overseas 
and domestic investors 
snapped up blue chips and 
the three Pudong real estate 
shares due to strong confi- 
dence in the market outlook 
and on the view that the B 
index had underperformed 
its domestic A counterpart 

The B index surged 5.598 
to 96.817 in turnover of 
$3 1.6m. The A share index 
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was 38 per cent higher, in 
spite of news that the 
national share issue quota 
has been raised from the 
existing YnlObn to YnlSbn. 
Analysts said that investors 
apparently took the view 
that there was enough hot 
money In the market to 
absorb such a sum. 

SHENZHEN was carried 
along on the same optimistic 
wave. The B index rose 487 
or 2.8 per cent to 181.14, 
while the A share index 
climbed 38 per cent 

MANILA staged a remark- 
able technical recovery, the 
index rebounding by 130.77 
or 5 per cent to close at its 
intra-day high of 2,736.42 
Volume was heavy at 10.9bn 
shares, worth 48bn pesos. 

There was better news. 
Inflation in April fell from 
48 per cent to 4.6 per cent 
year on year although there 
had been predictions of a 


South Africa golds higher 


Gold shares finished 
stronger in Johannesburg 
after an unexpectedly sharp 
rise in the bullion price. 
Industrials were also 
higher, boosted by positive 
sentiment about the outlook 
for the domestic economy 
and supported by the early 
strength on Wall Street 
The overall index rose 
41.4 to 7,190.4; golds gained 
24.1 to 1805.7 and industri- 
als added 248 at 8,563.4. 


Among mining stocks, 
boosted by a surprise $3 an 
ounce rise to $343 in the bul- 
lion price, Kloof gained 90 
cents to R3080. Dries added 
110 cents at R38.50 and 
Freehold gained 140 cents to 
R3180. 

The financial sector was 
helped by advances in 
Ned cor. 3.1 per cent stron- 
ger at R93, and Stanblc, 
which rose 2.9 per cent to 
finish at R211. 


The FT/SAP Actuaries World Indices era owned by FTSE hiwrtaitonsd Limited. Goldman. Sacha & Co. and Standard & Poor's. The Imficas are complied by FTSE 
International and Standard & Poor's In con function with the Faculty of Actuaries and the Institute of Actuaries. NatWest Securities Lid. was a co-founder of the Indices. 
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further rise. In the embattled 
real estate sector. Mega- 
world Properties recovered 
Lio pesos or 19.3 per cent to 
6.60 and Ayala B by 6.75 
pesos or 2CL5 per cent to 22. 

However, analysts, after a 
9.3 per cent fall last week 
and a 24.4 per cent one since 
February 3, were unwilling 
to bet that the worst was 
over. 

On the day, the successful 
listing of Premiere Enter- 
tainment Productions, the 
first Philippine film pro- 
ducer to go public, helped 
boost confidence in the mar- 
ket Its small float of 18Qm 
shares, heavily supported by 
the local Chinese commu- 
nity, opened at 1.10 pesos 
and ended near its peak at 
1.26 against an offer price of 
1 peso. 

TAIPEI, which gained 1.6 
per cent on bargain-hunting 


on Saturday, saw the 
weighted index subside by 
4&24 to 8^69.43, off an intra- 
day low of 8^13.12. Turnover 
was T$80.9bn, down from 
recent levels of T$100bn 
plus. 

Sentiment was riar n p m ieri 
by a student protest to 
demand the resignation of 
Lien Chan, the Taiwanese 
premier, following a mass 
demonstration on Sunday 

Tokyo, Seoul and Bangkok 
were closed for public 
holidays yesterday 

against the government's 
failure to check a spate of 
violent crimes; the protests 
were triggered by the kidnap 
and murder of a famous act- 
ress' teenage daug hter. 

SYDNEY tried to respond 
to :WW1 Street but the All 
Ordinaries index eventually 


closed only l.l higher at 
2,482.7, Off a high of 2,509.9. 
in turnover of A$873.6m. 

Analysts said that the 
fall-out from the Bre-X scan- 
dal would have a short-term 
impact on mining- and 

exploration companies. 
Golden Valley, which has a 
disputed rfaim on part of the 
Busang project, fell 14 cents 
to 38 cents. The gold index 
closed down 8.6 at 1,549.0 
with Normandy down 3 
cents at AJ1.57, and Sons of 
Gwalia B cents lower at 
A$5^0. 

DHAKA was higher for a 
sixth straight session, jump- 
ing 6JJ per cent as the mar- 
ket regained confidence after 
reports that the bourse coun- 
cil and the Securities and 
Exchange commission could 
soon be overhauled. 

The benchmark index rose 
65.16 to 1.K&37, adding to 


Saturday’s 2.1 per cent rise 
and Sunday's 6 per cent 
advance. That followed news 
that four executives of the 
Beximco group of compa- 
nies, accused of stock price 
manipulation, had won a 
court order staying proceed- 
ings against them. 

Last month the market 
authorities filed cases 
against 30 brokers and firms 
for the alleged price manipu- 
lation that brought turmoil 
to the market last year. The 
Beximco group of companies 
account for 27 per cent of 
market capitalisation. 

KARACHI saw selling 
pressure in Huh Power, 
PRsOfiO down at PRs3&90 on . 
a newspaper report that the 
Pakistan government plans 
to renegotiate power pur- 
chase tariffs with private 
power companies. The KSE- 
100 index fell 4l24 to 1,538.11. 


^ CHASE 


When Westinghouse and Infinity 
combined their radio broadcast capabilities 

Chase was already tuned in 

Chase’s long-standing relationship with both Westinghouse 
and Infinity Broadcasting Corporation - and an uKkpth 
understanding of both companies’ strategic objectives - helped lead 

to Westinghouse’ s $4.9 billion merger with Infinity Chase was ■*+ ... 

instrumental in initiating the transaction, which created the nation's 
largest radio group and served as financial advisor to Westinghouse. 



“Chase has had a close relationship with both companies 
for over a decade, advising and financing on a range of 
transactions. Their in-depth knowledge of our businesses 
enabled us to identify this opportunity 9 ’ 



Met Karauzta, Chairman and CEO. CBS Radio, 
Michael H. Jordan. Chairman Bod CEO. 
Wa w in g h umc Electric Corp»™|«ni. 

FrwWc G. Reynolds, Execmlre vice Pnathkau- 
and CFO, Westinghouse Electric Corporation. 


CHASE. The right relationship is everything^ 


Chase Securities tee. acted aafliMnctal advisor. - > 

Swutwaa he. la a subsidiary of The Chaaa Mantuan Corpora** and a Member • 


» private customers h tea U8. 
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